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Investors Guide 


This Bank has prepared a 
booklet concerning First Mort- 
gage City Center Gold Bonds. 

Investors who desire up-to- 
date and valuable information 
regarding this form of first 
mortgage investment will find 
the pamphlet of great interest. 

We will be glad to furnish a 
copy complimentary upon re- 
quest. 


Ask for Booklet A-2/ 


GREENERY IM SON} 


AND TRUST COMPANY 


Founded 1855 Capital $1,500,000 
N. E. Cor. Clark & Randolph Sts. 


Oldest moar ge ge wt = 
Chicago—A State 








$10—5% Bonds 
$100—5%-1% Bonds 
$100-——7 % Bond-Shares 


Offered by a Corporation with 18 
Years Unbroken Dividend Record. 


CONDITION JANUARY |, 1914. 
Mortgages ....02.-.. $417,358.00. . 10.6% 
Bonds, ete...seeeee.. 703.510.71..17.8% 
Capital ....... ew «». 1,757,040.40. 44.5% 


Gerplus & Reserve... . 1,067,742.94. .27.1% 
Resources... ..... .$3,945,652.65. . 100% 


ASK FOR CIRCULAR A. 


New York Realty Owners 
299 Madison Ave, New York 





The Burroughs 
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The Burroughs Statement Machine 





prints Months, Dates, “Dr.,” “Cr.,” 
“Bal.,” makes carbon ye ies, ete. 
It can be furnished in the visible 
printin 5 style of machine—or with 
the famous Duplex feat ure, for stor- 
ing away balances and giving bon i 
mnpste totes of all statements sen it. 
It insure ccuracy in every state- 
ment and se nds them out on tin 
When your statements are out tt 
can be us¢ i ie Balance ors > month 







on all your figu rk—ma 
complete “curate records possibie. 

ies coat wer ant gation to try it out 
in your own office or ‘atore, on your 
own we 
leat Adding Machine Co. 

F. 8S WHEELER, Dist. Mer., 
20-24 VESEY sTRI ET 
New York, Y 





THE COAL AND IRON 
NATIONAL BANK 


OF THE CITY OF NEW YORK 





Capital, Surplus and Profits, 
$1, 580,000 


DESIGNATED DEPOSITORY OF THE 
UNITED STATES 
cITY OF NEW YORK 
STATE OF NEW YORK 











EDWIN, . ARFIELD, President 
A. Flynn, Vice-Pr 


FIDELITY & DEPOSIT COMPANY 
OF MARYLAND 


Incorporated 1890. — 

2 RECTOR =. -_- wee YORE 
e ter ¢ 
RE sou RC ES. $12,000,000. 
All classes of surety bonds and casualty 
insurance d 

BRANCH “OFFICE, 84 WILLIAM ST. 

Phone John 5725. 





BONDS FOR INVESTMENT 


ERVIN & COMPANY 


{New York Stock Exchange 
Members; philadelphia Steck Exchange 


Drexel Building, Philadelphia 
Branch Office, 206 Real Estate Trust Bidg. 




















Rapid Collections Personal Demands 


Sterling Adjustment Co. 
D. A. STERLING, nist» 
51 Chambers Street, New 
NO CHARGE IF UNSUCCESSFUL 
Write for Rates Pooue Worth 82 
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New Orleans Railway & Light Company 
6% Debentures, Due June 1, 1916 


These debentures are part of an authorized issue of $4,000,000, of which 
$3,250,000 are now outstanding, $2,500,000 having been marketed by us about 


The New Orleans Railway & Light Company does practically the entire street 
railway, gas, electric light and power business of New Orleans, the first city of 


The Company reports earnings applicable to the interest on these debentures of 
more than six times that interest, and surplus earnings after all charges of more 


These debentures are guaranteed as to principal and interest by endorsement 


and this Company is controlled by the American Cities Company, the current 
value of whose stocks is about $18,000,000. 


Price, 


| E. H. ROLLINS & SONS 


$750,000 


Descriptive Circular on Application 
100 and interest, to yield 6% 


Philadelphia 


New York 
Los Angeles 


Francisco 
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We Finance 


Electric Light, Power and Street 
Railway Enterprises with rec- 
ords of established earnings 


We Offer 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


Electric Bond & Share Co 
(Paid-Up Capital & Surplus $12,500,000) 
71 Broadway, New York 




















United Light&Railways Co, 


A Standard Public Utility 
Operating Company 
We Buy, Sell and Quote the Securities 
of this Company. 

Circulars and Earnings Statements on 
request. 
Engineering Securities 
Corporation 
87 Wall Street, New York. 


E. & C. Randolph 


Membere New York Stock Exchange 
111 Broadway, New York. 
Bond and Open Market Securities Depart- 
ment. 
T. F. Shields, Mer. 
Dealers in Investment and other Securities 
ef the United States, Canada, and Mexica 


514% Guaranteed 
High Grade First Mortgages 


Richmond Trust Savings Co. 


Tru 

Capital, One “Million Dollars 

RICHMOND, VIRGINIA 

E. L. BEMISS, President 
Charies J. Anderson, Vice-President 
James G. Tinsley, Vice-President 
6. D. Scudder, Vice-Pres. & Treasurer 
R. J. Willingham, Jr.. Secretary 




















BOND SALESMAN, 
A high-grade bond salesman of unques- 






tioned integrity and ability and whose ex- 
perience ha been with conservative houses, 
can, if possessed of the necessary qualifica- 
tlons, obtain an important, permanent, and 
profitable position with an old-established 
conservative house downtown; no traveling. 
Please address ‘te confidence, giving age, ex- 
perience, and qualifications, Conservative, 
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DIVIDENDS. 


UTAH COPPER COMPANY, 
165 Broadway, New York, May 28, 1914. 
DIVIDEND NO. 24. 

The Finance Committee of the Utah Copper 
Company has this day declared the 24th 
quarterly dividend of seventy-five cents (75c) 
per share, being at the rate of seven and one- 
half per cent. (7%%) per quarter on par 
value, payable June 30, 1914, to stockholders 
of record at the close of business on June 5, 
1914. The books for the transfer of the 
stock of the Company will close at 3 o'clock 
P. M. June 5, and reopen at 10 o’clock A. M. 
June 10, 1914. 

Cc. K. LIPMAN, Asst. Secretary. 


STANDARD MILLING COMPANY, 
9 Wall Street. 
COMMON Stock. Rn age NO. 3. 
a — KF _ 


“Gai ‘PERS Ces, 











The Directors of th his Co 
Glared a dividend of THREE 


mon Steck, parable. June ‘38, 1914, et the office 
mon &t June . 
of the Company, No. 49 Wall Street, New York 


City, to stockholders * poe June 10, boy 

Tne transfer books of a stock will pe Gane co on 
Wednesday, June 10, 
opened cn Monday, 


at three P. 
Fane ime ra rd” 
NOX, Treasures, 


The Lake Shore & Michigan Southern Rail way Co. 


To the Stockholders of 
The Lake Shore & Michigan Southern Railway Company: 
(Including Michigan Southern and Northern Indiana 
10% guaranteed stock.) 


The undersigned, representing the holders of a large amount of the stock 
of The Lake Shore & Michigan Southern Railway Company, have agreed to act 
as a Stockholders’ Protective Committee, pursuant to the terms of an Agree- 
ment, dated May 25, 1914, on file with the CENTRAL TRUST COMPANY OF 
NEW YORK, DEPOSITARY hereunder, at its office, No. 54 Wall Street, New 
York City. 

Petitions for the approval of an Agreement for the consolidation of New 
York Central & Hudson River Railroad Company, The Lake Shore & Michigan 
Southern Railway Company and nine other railway companies, dated April 29, 
1914, purporting to be executed by the corporations, parties thereto, by author- 
ity of their respective Boards of Directors, have been filed with the Public 
Service Commissions in New York and Ohio; a hearing upon that in Ohio 
has been noticed for June 9th, prox.; a meeting of the Stockholders of The Lake 
Shore & Michigan Southern Railway Company has been called to be held in 
Cleveland, Ohio, July 20, 1914, and of the stockholders of the New York Central 
& Hudson River Railroad Company to be held on the same day at Albany, N. Y., 
in each case for the purpose of ratifying and approving said Agreement. 

Under this consolidation it is proposed to issue to the holders of the out- 
standing stock (not owned by the New York Central & Hudson River Railroad 
Company) five (5) shares of stock in the consolidated corporation for each 
outstanding share of stock of The Lake Shore & Michigan Southern Railway 
Company, and to subject the property of The Lake Shore & Michigan Southern 
Railway Company, which is now subject to a funded debt of about $150,000,000, 
to the additional direct lien to secure $90,578,400 bonds issued by the New York 
Central & Hudson River Railroad Company to acquire 452,892 shares of The 
Lake Shore & Michigan Southern Railway Company; the consolidated prop- 
erties to be subjected to the lien of mortgage debts of the constituent com- 
panies aggregating about $500,000,000, besides bonds proposed to be issued 
under a Refunding and Improvement Mortgage. 

The Committee has had a very comprehensive and thorough examination 
made by expert accountants and engineers of the books, accounts, and prop- 
erties of The Lake Shore & Michigan Southern Railway Company, and, from 
information so obtained, the Committee is convinced that the terms offered to 
the minority stockholders under the said Consolidated Agreement are grossly 
inadequate, and, in its opinion, it is important that the holders of stock not 
owned or controlled by the New York Central & Hudson River Railroad Com- 
pany should organize for the purpose of taking steps to protect their interests. 

The Committee therefore advises stockholders not to give Proxies to vote 
for the approval of the proposed Agreement of Consolidation. 

All stockholders are invited to deposit their stock with the above-mentioned 
Central Trust Company as Trustee, with assignments in blank endorsed thereon, 
duly executed, for which negotiable receipts will be issued. Copies of the Stock- 
holders’ Agreement may be obtained from the Depositary, or from any member 
of the Committee or from its Secretary. 


Dated, New York, May 25, 1914. 


CADWALADER, WICKERSHAM & TAFT, WILLIAM A. READ, Chairman, 


New York. HENRY EVANS, 
OTTO KIRCHNER, WILLIS D. WOOD, 
Detroit, Mich. 


Committee. 
H. M. DOUGHERTY, 
Columbus, oO. 
Secretary, 


F. E. MOWLE, 
28 Nassau St. 
FIRST NATIONAL BANK 
Richmond, Va. 


Capital and surplus, $3,000,000 
Resources over, 18,000,000 





DETECTIVE WORK 


No divorce work. 
Drummond’s Detective Agency, 
1 Ann St., New York City. 








TO MANUFACTURERS, 


Why not buy factory specially adapted te 
your requirements and save constant drain of 
heavy overhead expenses? Pay for it on easy 


Candler Building, 
installments like rent. Free site; long term 


Times Square, New York City. tax exemption and other attractive induce- 
Telephone Bryant 6886. ments in desirable New England city. It 


will pay you to investigate this offer. For 
particulars address Y 266 Annalist 
BANKERS AND BROKERS SERVICE 
124 West 45th and 42 Broadway. 
Fac-simile Typewritten Market Letters. 
We have fourteen Multigraphs. 


Lawrence F. Deutzman 


Interstate Audit Co., 








Young business man, 32, recognized ability, 

expert systematizer, very capable handling 
office and financial end, will consider propo- 
sition become actively and financially inter- 
ested with reliable, growing concern; Al 

erences given and required; answers must 
——— ef business. Highgrade, N 3 
Annalis 
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ROFIT is what you make. But there is 
apparently, if not very obviously, an im- 
portant social or political distinction be- 
tween the profit you make if you are cap- 
italized as a stock company and the profit 
you gain as a person, acting as an individual, 
or in a co-operative manner. 

It is expresed in Paragraph 1, Section 7, 
of the Clayton Anti-Trust bill: 

That nothing contained in the anti-trust laws 
shall be construed to forbid the existence and op- 
eration of fraternal, labor, consumers’, agricul- 
tural, or horticultural organizations, orders or 
associations operating under the lodge system, 
instituted for the purpose of mutual help and not 
having capital stock or conducted for profit, or to 
forbid or restrain individual members of such or- 
ders or associations from carrying out the legiti- 
mate objects of such associations. 

If organizations of consumers, agricul- 
turists, horticulturists, laborers, &c., are not 
for profit, what are they for? The con- 
sumer would profit by lower prices; the pro- 
ducers, called agriculturists and horticul- 
turists, by higher prices, and the laborer 
by higher wages. The difference is that 
they get it direct instead of taking it in the 
form of dividends. The purpose of this 
paragraph, of course, is to leave these great 
classes free to combine to do things the capi- 
talist may not do—the cotton growers to 
have a trust in cotton, if they can, and to 
curtail their output for the sake of a higher 
price; the fruit growers to combine to make 
everybody pay more for fruit, if they will 
pay it; the consumers to combine to get 
everything cheaper, and labor to maintain 
a trust in labor. But even so, labor was dis- 
satisfied, and has demanded a more specific 
exemption, as follows: 

Nor shall such organizations, orders, or asso- 
Ciations, or the members thereof, be held or con- 
strued illegal combinations or conspiracies in re- 
straint of trade under the anti-trust law. 

It is very bad grammar to say that 

“« * * * the members thereof” shali 
not be construed “ illegal combinations or 


conspiracies in restraint of trade.” The in- 


dividual cannot be aconspiracy. But, waiv- 
ing that, it must be bad law, though no 
doubt highly expedient politically. Labor 
organizations, in fact, have been exempt 
from the provisions of the Sherman Anti- 
Trust act always. This demand for a spe- 
cific statement to that effect, as in the Ca- 
nadian anti-trust law, probably betrays on 
the part of the American Federation of La- 
bor the fear that public sentiment may not 
continue to tolerate or approve of the ex- 
emption. Mr. Gompers, testifying before a 
Senate committee, declared that trade 
unionism existed only upon sufferance of 
the Attorney General. He was wrong. The 
kind of trade unionism he meant has ex- 
isted upon public sufferance, It has been 





contrary to public sentiment to enforce the 
Sherman act against trade unions, and so 
long as that is the case trade unionism has 
nothing to fear. If public sentiment should 
turn the other way, an ambiguous phrase in 
the Clayton bill would be of no great avail. 


— o—— 


HE spirit in which the ambitious special 

counsel of the Interstate Commerce Com- 
mission purposes, when he has finished with 
the New Haven Railroad, to widen his cam- 
paign of investigation is not caluclated to 
produce important results. He has shown 
so far no conception of the railroad problem. 
He is fascinated by legends of sordid pri- 
vate gain. He answers to the popular cry, 
“Who got the money?” It may be sensa- 
tionally interesting and sociologically im- 
portant to know who got it, and to make 
them disgorge or go to jail, but it yields 
nothing toward a solution of the great ques- 
tion. That is what to do with the railroads. 
Is monopoly of transportation  facili- 
ties in geographical areas essential to effi- 
cient and unwasteful operation, as Mr. 
Mellen thinks, and, if so, can the power of 
monopoly in private hands be successfully 
regulated? Those are large economic ques- 
tions, with which the Interstate Commerce 
Commission ought to be occupied, instead 
of sitting with judicial solemnity on Mr. 
Folk’s investigation of personal delinquen- 
cies. It is the business of District Attorneys 
to ferret out corporation crime. Besides, 
Mr. Folk is wasting his time, unless he re- 
gards it as an investment in his political fu- 
ture. He does not know a big financial 
crime when he sees it. The corruption 
money he knows about is the kind that 
passes from hand to hand. If he expects to 
prove that railroad directors, even the wick- 
edest kind, bring the company’s safe into the 
board room and help themselves to its con- 
tents, he will be vastly disappointed. If he 
expects to put anybody in jail for anything 
that has happened to the New Haven Rail- 
road, we are sorry for him. The New Haven 
case is only incidentally a study in corrup- 
tion. Primarily it is a study in monopoly. 

—————— 


T remains for some curious mind to ad- 

dress itself in a scientific spirit to the 
psychology of corporations, and to deal with 
it as Le Bon and others have treated the 
psychology of the crowd. It is a well-known 
fact that the intelligence and morality of a 
crowd will be always lower than the aver- 
age intelligence and morality of the individ- 
uals composing it. That is quite reasonable. 
The individual sacrifices his own mind to 
the crowd’s impulse, and the crowd is not 
subject to the restraints and checks of the 
individual. Much the same thing must be 
true of corporations. It is notorious that 
corporations will do things which the indi- 
vidual shareholders or directors would for- 
bear to do. They are legal directors whose 
rights, powers and prerogatives are more or 
less clearly defined. They are not restrained 
as persons are bya desire todeserve the good 
will of their fellow-men. They have no con- 
ceits or vanities, emotions or sympathies; 
they are instruments of business only. They 
are anonymous. That is the great differ- 
ence. It is by no means a one-sided matter. 
If the corporation is an instrument through 
which persons work anonymously, without 
the saving sense of individual accountabil- 
ity, it is also true that the average person 
treats a corporation as it would not treat 
another person. The temptation to cheat a 
corporation is greater than the temptation 
to cheat a person, for the simple reason that 
the corporation is not a person. One who 
would not be tempted to walk out of a res- 
taurant without paying his bill would wait 
for the conductor to ask for his ticket on a 





railroad train, and use the ticket another 
time if the conductor failed to take it 
eee 

AN’S quest of the truth 

is a wonderful tragedy. He would prob- 
ably not know what to do with it if he found 
it, as he never will, because it never was; so 
the quest itself is futile and tends only to 
obscure the fact that existence is not a logi- 
cal business. Take the Colorado situation. 
People are continually asking, “ What is the 


absolute 


| truth there?” as if it were something to 
have been concealed or made away with. 
And then there is the voice of women saying, 
“ We bring the truth, and we alone have it, 


because we saw it in the horrors of the Lud- 


low camp.” But other women follow, say- 
ing, “ No, do not believe them. We have the 
truth.” Men come in successive groups, each 
boasting exclusive proprietorship in the pre- 
cious commodity, and they testify stoutly, 
this one for the workers against the mili- 
tia, and that one for the militia against the 
workers. It is inconceivable that they are 
4 lying. The tale is too harrowing to have 


been rehearsed. It could not happen that 
ali on either side were lying. But it turns 
out that instead of bringing the truth abso- 
lute, which nobody has, they have brought 
facts—the evidence of things seen, and 
things heard, and things believed. The ap- 
proximate truth is not in facts, but in the 
interpretation of facts. Interpretation is 
of reason, and reason is fallible. 


The tragedy of next rank, and hardly 
Fea) ’ 


less destructive of sympathetic understand- 
ing, is man’s belief in absolute right, which, 
also, is non-existent. Truth is relative; 


right is relative. What is true today may 
not be true tomorrow, and many things that 
seemed right only yesterday are clearly 
wrong today. Both truth and right may be 


approximated by intelligent compromise 
with conditions as they are. The question 
in Colorado is not whether capital may em- 
ploy whom it will, nor whether labor may 
dictate the terms of division, but how to 
mine coal without bloodshed. If it is impos- 
sible to do that, then coal had better not be 
mined at all, and the civilization we boast of 


is not worth the fuel to warm it. 
—— 





HE undertaking to limit the height of 
buildings in New York City is the first 
serious attack that has been made in this 
country upon the problem of the distribu- 


tion of population. It is one of the funda- 
mental problems. Why it has been so long 
neglected, in the general movement toward 
regulation, it is hard to say, unless it is that 
a man’s right to build where he pleased, and 
as he pleased, was one of the last of the in- 
dividual rights to be questioned. Any one 
who will contemplate the congestion of peo- 
pie in a few thoroughfares that have be- 
come mere canyons between skyscrapers, or 
who will contemplate the indecent crowding 
of people into Subway tars, when the sky- 
scrapers begin to empty themselves at night, 
and say the condition is either necessary or 
desirable, must have a reverence for the im- 
mediate ways of man which they do not al- 
ways deserve. And yet, until now, a man’s 
right to add to such congestion for private 
gain, or for the monumental glorification of 
a patented article of merchandise, was lim- 
ited only by his credit and the audacity of 
his architect. That his monument might 
greatly increase the physical discomfort of 
living and doing business in New York was 
never considered at all, any more than the 
necessity laid upon the city of providing 
more rapid transit facilities, and, in time, 
streets under streets and streets over 
streets, in order that people might continue 
to be able to go to and fro. A great deal of 
business transacted in the Wall Street dis- 
trict, which is the worst congested becausé 
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the highest built into the air, might just as 
well be transacted elsewhere. For that mat- 
ter, a great deal of business done in New 
York City generally might be done more 
economically outside. A survey of that sub- 
ject might be very profitable. 

Suddenly to restrict the height of build- 
ings, by areas, is bound to work some hard- 
ship upon real estate held at high value 
the time when a skyscraper may 
thereon, but this is offset by 


against 
strike root 
an immediate increase of values over much 
wider are for if one street cannot be 


built up to thirty stories, two streets will 


be built up to fifteen stories. 
> 

RESIDENT WILSON thinks the depres- 

sion in business is a psychological condi- 
tion. Very largely it is, as Wall Street 
knows, and yet Wall Street's own psychol- 
different from that of the mer- 
manufacturer. In the evening the 
Wall Street man meets a merchant, and asks 


ogy is not 


chant or 


him how business is. 

“Worst it has been yet,” the business 
man says, “and I don’t know when it will 
be better.” 

‘he next morning the business man re- 
turns to his business, the actual volume of 


which is greater than in any preceding year 
of his experience, save two or three, per- 
haps: and the Wall Street man returns to 
Wall Street and tries to think of something 
to write, before the opening of the stoc! 
market, for the private wires. He recalls 
what the merchant said about the state of 
business, and he writes that, because there 
is nothing else, and then, while the news is 
going over the private wire system of the 
Stock Exchange that a very prominent mer- 
hant has said that business is the worst it 


Wall Street man starts for 

he floor and stops to get his shoes polished. 
“How is business?” he asks the boot- 
black. 
“Very bad,” says the bootblack, who 
own experience, but of 


c 
has been yet, th 
1 


speaks not of hi 
what he hears. 

The first man the broker meets on the 
floor asks him what he hears, and the broker 
replies: “Oh, nothing much, except that 
even the bootblacks are complaining of the 
state of business.” 

* 
Electricity From Waste Coal 

Obvious as are the advantages of utilizing un- 
marketable coal at the mouth of the mine for gen- 
erating electricity which can be transmitted to a 
profitable market, little has been done until re- 
cently toward carrying this important economy 
into effect. A generating station has been con- 
structed at Hauto, Penn., for the purpose of utiliz- 
ing the refuse coal from the breakers and wash- 
eries where sizes of anthracite 
are prepared. This project of electric-energy supply 
from waste fuel has been carried out intelligently 
and on a scale large enough to reap the substantial 
advantages of the plan. The plant is located in 
the anthracite territory of the Lehigh Coal and 
Navigation Company, to which the Lehigh Naviga- 
tion Electric Company is allied, and is skillfully laid 
out for the production of energy at a low cost. 

The fuel is conveyed to the furnaces in the 
simplest possible manner, for a trestle carries a 
track of standard gauge equipment directly over 
the bunkers in the upper part of the boiler house, 
so that the fuel can be run in on cars and dumped 
directly into the bunkers, whence it is fed by grav- 
ity to the fire room. There is no need for any 
considerable coal storage, inasmuch as the mine is 
very near and can be reached at any time. Every 
ton of coal burned in this plant represents a gen- 
uine saving, a reduction in the drain on the world’s 
supply of coal, to say nothing of abolition of an 
economic waste in carrying fuel when such trans- 
portation is really unnecessary. 

When one realizes that New York City is less 
than a hundred miles from this plant, and Phila- 
delphia considerably nearer, the possibilities of dis- 
posing of the output are obvious. The Hauto plant 


commercial coal 


represents a serious and well-planned effort to 
realize a dream of conservation which has troubled 
the sleep of engineers for at least twenty years 
past.—Electrical World. 








Why the Excess of Imports? 





The Varying Opinions of Some 
Large Traders as to the Effects 
of the Tariff and of Lower Prices 
Abroad Upon Our Balance of 
Trade With the World 


| poe the first time since August, 1910, 
our foreign trade shows an excess of im- 
ports over exports. The Government figures 
for April place this difference at $10,271,872. 
Our imports increased $26,445,263, and our 
exports decreased $37,444,586, compared 
with April of last year. 

The decline in our exports is due to the 
worldwide depression of business—not to 
our having lost any good customers. The 
reason urged most often for the large in- 
crease in imports is the lowered tariff. A 
cause less apparent, but which may have 
been even more influential, is the dullness of 
trade abroad. The depression in Europe 
has been more acute than in America. This 
has caused a lowering of prices that un- 
doubtedly has attracted American buyers. 

Whether the present upsetting of the 
average relation between imports and ex- 
ports of merchandise is owing to the tariff 
or to falling prices abroad, or to both, is 
something that cannot be determined as yet. 
Even the effects of the tariff cannot be cal- 
culated exactly, for April was the first nor- 
mal month since the new law became opera- 
tive. Raw wool was not admitted free of 
duty until Dee. 1, and the rates on woolen 
goods did not become effective until Jan. 1. 
March 1 was the date of the new sugar 
schedule. Importations in these lines, 
therefore, were held back, just as those of 
other goods were halted prior to Oct. 1, 
awaiting the lowered tariff. 

Through what lines of merchandise this 
increase of nearly $26,500,000 of imports 
is distributed will not be known until later, 
for the Government calculates the general 
valuation before it receives the details of 
the importations. THE ANNALIST, however, 
asked a number of large importers for their 
views on the situation. Their responses are 
at least interesting. 

W. H. Douglas, President of Arkell & 
Douglas, Ine., export and import commis- 
sion merchants, has had more than two- 
score years’ experience in trading with all 
parts of the world. He told Tue Annauist: 

The import situation is serious, but up to the 
present we have not had as great an accession 
of imports as we will have this Fall when the 
buying for next Spring’s requirements will 
set in. 

That our imports have risen so of late is, in 
my opinion, due in the greatest degree to 
the operation of the tariff. Of course, there 
are certain manufacturers abroad who, in order 
to keep their plants busy in the present dull 
times, are willing to make exceptionally low 
prices. These have attracted some American 
trade. Then there are others who have studied 
the matter most carefully and who are offering 
their goods in this market at figures sufficiently 
under our prices to be attractive, yet which leave 
perhaps a better manufacturing profit than they 
could get at home. 

If business were not abnormally depressed 
all over the world we would see this problem 
worked out and adjusted quicker. 

Australia is about the only country where 
business conditions are normal. That is because 
there has been an unprecedented freedom from 
droughts in the agricultural regions for the last 
few years. In South Africa, however, every- 
thing has been dull owing to labor troubles. 
Banks are retrenching their credits there. India 
has been overspeculating, and that is the prin- 
cipal cause of its dull trade. Conditions in 
Europe are not so bad as they are in these more 
distant countries, but they are bad enough. 

I don’t think that the change in the tariff has 
had much to do with the falling off of our ex- 











ports, although I am no friend of the new tariff. 

One thing that I have noticed, however, which 
is very significant, is that many foreign houses 
—jobbers and manufacturers—have been quite 
active here the last few months. They have been 
sending their representatives to the United States 
and have been studying the field carefully, getting 
ready to enter this market on a large scale when 
they are fully prepared. The big industries here 
will have to lower prices if they want to keep 
these foreign goods out, especially in the lines 
where the tariff has been lowered in such a way 
that the difference between costs of labor abroad 
and in this country would enable them under 
the present conditions to compete with and even 
to undersell the American manufacturer. 

There has been a lot of talk about expand- 
ing our foreign markets, yet the home markets 
are now thrown open to German, French, and 
English manufacturers, and we will have to fight 
to retain our domestic trade before we can at- 
tempt to get any abroad. 

Henry R. Towne is the President of the 
Yale & Towne Manufacturing Company, 
manufacturers and wholesalers of builders’ 
hardware, locks, and machinery. The trade 
of this concern, particularly in its special- 
ties, extends to nearly every country in the 
world. Mr. Towne looks upon the situation, 
therefore, more from an exporter’s than an 
importer’s standpoint: 

Our export business has not been sensibly af- 
fected thus far by the changes in the tariff. Our 
business with Europe has been somewhat larger 
than last year. With countries outside of Europe, 
however, it has been considerably smaller, owing 
to an unusual depression of business. 

The tariff has not affected imports in any of 
the lines in which we deal or are interested. 
There seems to have been no attempt as yet on 
the part of manufacturers abroad to enter this 
market to any extent. This is due, I believe, to 
their not desiring to branch out in such dull 
times. Meanwhile, purchasers of hardware here 
are supplying themselves with articles of domes- 
tic manufacture as they have in the past. 
export of American 

found such favor and 
have established themselves so firmly 
atroad as machine tools. This has been due 
in a great degree to their superiority of de- 
sign and construction, which have enabled 
them to command, in many cases, better 
prices than similar devices of foreign manu- 
facture. Since the change in the tariff 
European machine tool makers have been 
studying the American market with great 
care. What the result will be cannot be de- 
termined as yet, according to Marshall Pren- 
tiss, Secretary and Treasurer of the Pren- 
tiss Tool & Supply Company, jobbers and 
export agents: 


Few articles of 
manufacture have 


We have heard of a large number of repre- 
sentatives of German machine tool manufactur- 
ers being in this market of late making a thor- 
ough survey of conditions and arranging to open 
agencies and put in stocks. 

Generally speaking, there has been a large 
sale of American machine tools abroad, irrespec- 
tive of price, simply because ours are of superior 
quality, design, and efficiency. Yet the export 
trade in this line has dropped off a great deal on 
account of business abroad being so depressed. 

There is no doubt that the German manufac- 
turers under the present tariff are now in a posi- 
tion to sell in this market at lower prices than 
our own manufacturers, because their labor costs 
are much less than ours. If business were good 
here and depressed abroad, instead of being quiet 
in both places, it would be hard to say how much 
the imports of German machine tools would in- 
crease. The effect of the reduction of the tariff 
in this line thus far is actually less than was an- 
ticipated at first. As yet there has been no no- 
ticeable movement on the part of American buy- 
ers to go abroad for their machine tools. The real 
test will come when the foreign stoeks begin to 
be installed in the American market so they can 
be drawn on as easily as those of American man- 
ufacture. 

Comparing the value of imports of 
March, 1914, with those of the same month 
last year, unmanufactured wool shows an in- 
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crease of nearly 90 per cent., and manufac- 
tured wool an increase of nearly 250 per 
cent. Under the latter heading are classi- 
fied cloths, carpets, women’s and children’s 
dress goods, and wearing apparel. The rate 
of increase in the imports of cotton cloths 
was 95 per cent. 

Schedule K, covering wool and its 
manufactures, including yarns, cloths, 
blankets, women’s and children’s dress 
goods, ready made clothing of every 
description, carpets and plushes, was the 
subject of protracted controversy in Con- 
gress. So was schedule I, which comprised 
cotton thread, cloth, hosiery, plushes, and 
lace manufactures. 

Here is the opinion of Frank I. Dorrall, 
Vice President of Fred Butterfield & Co., 
importers, commission merchants, and con- 
verters of cotton goods: 

It is almost too early for any one to make 
comparisons that are certain as to the effect 
of the present tariff on the textile industry. I 
venture to say, however, that when the average of 
imports under Schedules K and I, for 1911 and 
1912, are compared with what will come in 
under these schedules in 1915—exclusive of raw 
wool—that the imports under Schedule K in 1915 
will not be twice as large as those of 1911 or 
1912. If they should prove to be, the imports un- 
der Schedule K then would be only about 2% per 
cent. of the entire consumption of woolen goods 
in the United States. 

Also, I think that the imports in 1915 under 
Schedule I (the cotton schedule) will not show 
50 per cent. increase over the year 1911 or 1912, 
and in value will not be 3 per cent. of the entire 
amount of cotton goods consumed in the United 
States. 

American manufacturers have been express- 
ing fears that their industries would be hurt by 
the tariff; as a matter of fact they are not 
likely to be hurt at all. 


H. L. Waters, President of the National 
Woolen Company, had this to say: 


In the present state of trade, where small and 





frequent orders are the rule, one thing that has 
operated against the foreign manufacturers of 
woolen goods has been the delay in getting re- 
orders filled from abroad. That has kept a good 
many orders at home, despite the lower price. 

There is no question, however, that simply on 
a price basis the lowered tariff is having a de 
cided effect on the woolen trade here. 


Jardine, Matheson & Co. trade with 
China, Japan, and the Far East in general. 
Says F. B. Lauder of that firm: 


There have been large imports of cheap wools 
for carpets since that part of the new tariff be- 
came effective. The great bulk of these have 
come from China. Incidentally we have also 
been importing some raw cotton from China—an 
unheard of thing hitherto. It is short fibre, 
rough in texture and resembles wool a little in 
appearance. It is not grown here. 

The effect of the tariff seems to have been 
nullified somewhat by the depression in business 
in the United States. If our business had been 
better we would have had even larger imports. 
The tariff and trade depression abroad have 
made markets there cheaper; therefore American 
buyers have sought them. 


Another division of the trade in textiles 
is represented by Anderson & Co., im- 
porters and jobbers in cotton goods, ging- 
hams, flannels, &c. Here is their opinion 
as expressed by C. J. S. Fraser, assistant 
manager: 

We can’t tell much about the reason for the 
increase in imports as yet—whether it is due to 
the tariff or to price cutting abroad. We will 
not feel the full effects of the tariff, or whatever 
the other influences are, until we start on the 
new Spring business—the buying that begins 
about August. 

As for ourselves, we buy abroad because we 
can now do better there than at home. This, we 
believe, is due to the lowered tariff. Foreign 
manufacturers have not cut their prices, so far 
as we can see. They are holding them as firm 
as usual in our lines, and the reduction in the 
import duty brings the business to them auto- 
matically. In other words, the foreigner is mak- 
ing a profit out of our tariff through an increase 





The Trade Balance Since January, 1910 
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The line plotted above shows the trade balance 
of the United States for each month of the past 
five years. The shaded area indicates an adverse 
balance—that is, an excess of imports. The line 
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fell into the shadow for the first time since August, 
1910, after reaching the maximum excess of ex- 
ports in the month of October, 1913. when they 
were more than $138,000,000. = 





631 
in the volume of his business and a consequent 
cheapening in the cost of his production 

Silks are the gold of textiles. 
mer duty on silks was specific; now it is ac- 
cording to value. Therefore, it is difficult 
to make an accurate comparison of the pres- 
ent imports with those of the past. Neither 
is it possible to draw any sound deductions 


The for- 


ports, because silk is the fashion now for 
women’s wear, and it will be bought no mat- 
ter what the price. 

The Silk Association of America has 
found that: 

The former tariff on manufactured and 
the present are on such different bases that it 
difficult to compare the two accurately and a1 
rive at the net reduction in cost, t 
19 per cent. This, however, does 1 1 
figure in the face of the very large demand for 
silks because they are now the fashio 
they have been for many years. They have sup- 
planted wool and cotton, and, for the t yeing, 
are supreme as a textile of apa 

The foreigners are studying the pos- 

sibilities of the American market for their 


1 


weaves of silk just as carefully as they 





for their makes of machine tools and other 
things. Says Sidney Blumenthal of Sidney 
Blumenthal & Co., importers of plushes, vel- 
vets, and silk products: 


I never saw so many representatives of foreign 
manufacturers and _  jobbe N ! 
looking around as there have bee t 
of this year. This indicates that the Europeans 
are investigating the possibilities of this market. 

The increase in the imports of silks is due to 
the tremendous demand because they are 
the fashion. The trade i abnormal on 
this account. The manufacture of silks has 
not developed to any great extent in this country; 
therefore we have to buy abroad. The national de- 
mand for silks has been so great that it is doubtful 
if the tariff changes have had any material effect 
on it. Only when we get back to normal can we 
judge about the effects of the tariff and trade 


depression abroad. The latter is hardly a factor 
in the silk industry at present 
We don’t export any silk to speak of. We 


think we are going to some day because we are 
developing some good ideas of style and putting 
out some goods to compete with the foreign 
weaves, but these have made no impression on 
the foreign market as yet and not much on the 
domestic. 

Some other lines in which the value of 
the imports has increased heavily, com- 
paring to the March figures of this year 


and the last, are: Manufacturers of alumin- 
ium, 175 per cent.; tin plates, 695 per cent.; 
leather and tanned skins, 145 per ¢ent.; 
woolen cloth, 325 per cent.; knit goods, not 


including stockings, 720 per cent 





French Gowns and Hats 


Articles of feminine attire form a re 
of France’s exports of manufactu } 
creases occurred last year in shipment on 
countries of French ready-made ything o~ 
men, the total value being $5,000,000 great than 
in 1911, while for the first two n 14 
there were further large incre ie 
likewise continues to gain custon 


mental feathers and artificial 
are increasing their hold on for 


French hats, however, have bee los trade 
abroad, according to export statistics. t} 
lines of trade alone France is deriving a revenue 
from foreign countries of about $70,000,000 a year. 
American women contribute more than $10,000,- 
000 a year of this vast sum. They buy annually 
from Paris costumes aggregating in va! arly 
$2,800,000, millinery worth $4,860,000, lingerie to 
the amount of $1,255,000—these being the declared 
invoice figures for 1913 appearing in the records 


of the American Consulate General at the French 
capital and not including shipments less than $100 
in value, which, because of their number, materially 
augment the total purchases of these articles. 
Feathers and down and artificial fruit and flowers 
add another $2,000,000 to the sum total, according 
to American statistics. 

The Paris hat has not lost its charm for the 
American woman. While other countries bought 
less of French millinery, the declared exports from 
Paris to the United States last year amounted to 
nearly $500,000 more than in 1912.—Daily Consular 
and Trade Reports. 
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Cotton’s Uses of Adversity 


The Higher Prices and Wider Em- 
ployment of the Staple Today 
Have Come Because There Were 
Lessons Learned in Periods of 
Overproduction and Low Prices 


By RICHARD SPILLANE 

ITHIN the last two weeks there has 

been a tremendous activity in all the 
cotton markets of the world. On the New 
York Exchange more business has been 
transacted in the eleven days, (one holiday 
intervening,) than in any two months since 
last November. Prices have advanced more 
than 150 points—$7.50 a bale. The immedi- 
ate cause has been excessive rains in Texas 
and Oklahoma, and a prolonged dry spell 
in the Carolinas. The world’s stock of cot- 
ton is below the average. 

Despite dullness in other branches of in- 
dustry, the consumption of cotton in the last 
year has exceeded all estimates, and from 
present indications it will be the greatest on 
record. If the American crop now being 
grown falls much below 15,000,000 bales 
there will be a wild scramble for it. The 








world could use 16,000,000 bales of our cot- | 


ton. A short crop would be almost a calam- 
ity. On the prospect of the new crop being 
less than 15,000,000 bales, there are confi- 
dent predictions of it selling at 14 cents— 
$70 a bale. Some of the fervent bulls are 
predicting 15 or 16 cents, and one member 
of the New York Exchange has gone on rec- 
ord that 18 cents will be quoted. 

Paradoxical as the statement may seem, 
it nevertheless is true that the present high 
price of cotton is due to the previous low 
price of the staple, and the world’s present 
shortage is a result of a former over-produc- 
tion. If surface indications were accepted 
for what they seem to show, cotton, in the 
last twenty years, has acted in violation of 
economic law. In those two decades, broad- 
ly speaking, the crop has doubled in size, 
and the price has advanced 100 per cent. By 
all set rules the pronounced advance in price 
should have restricted consumption, but 
price and consumption have climbed to- 
gether. 

The key to the riddle is in the following 
table, which gives the American cotton 
crops of the last twenty years, together with 
the high and low prices of the October op- 
tion on the New York Exchange: 


Crop 

(in 
—-— Oc tober—-— thousands 

High. Low. of bales.) 
1844-5 8.63 5.41 9,837 
1895-6 9.25 5.64 7,147 
1896-7 8.63 6.19 8,706 
1897-8 7.57 5.88 11,216 
1898-9 6.43 5.09 11,256 
1899-1900 7.16 5.39 9,422 
1900-01 10.60 6.70 10,339 
1901-02 8.37 6.92 10,760 
1902-03 8.86 7.52 10,674 
1903-04 10.82 8.03 10,002 
1904-05 13.09 9.21 13,654 
1905-06 11.55 6.95 11,234 
1906-07 11.30 8.69 13,540 
1907-08 12.49 9.37 11,441 
1208-09 10.75 8.17 13,817 
1909-10 14.65 8.37 10,5138 
1910-11 14.91 11.90 12,075 
1911-12 3.79 8.82 16,101 
1912-13 13.20 8.98 14,101 
1915-14 14.24 10.81 (est.) 15,000 


The eight years from 1894 to 1901, in- 
clusive, probably were the most important 
in their bearing upon the American cot- 
ton planters of any since Eli Whitney in- 
vented the gin. They were years of hard- 
ship, sorrow, and privation. The condition 


of most of the cotton growers was wretched. 





They were in debt to the country merchant, 
or the country banker. They sold their crop 
for what they could get, and there was such 
a surplus of cotton in the storehouses of 
America and Europe that a short crop ap- 
peared to them to be a godsend, and a big 
crop a calamity. Thousands of planters 
sold their crops at less than the cost of pro- 
duction, and in 1897 and 1898, when cotton 
went below 5 cents it looked like ruin to 
them. Those monster crops of 1897 and 
1298 it seemed would hang over the trade 
for years. Many earnest Southerners con- 
sidered the subject so serious that there was 
a widespread movement to curtail cotton 
cultivation. Diversity of crops was preached 
throughout the land as the only salvation, 
and the man who extended his acreage of 
cotton was considered little short of an 
enemy to his people. 

But, unknown to the people of the South, 
forces were working for cotton that brought 
it into employments of which the cotton 
grower never dreamed. The stuff was so 
cheap, and there was so much of it, that 
bright minds discovered ways in which it 
could be used advantageously. The forests 
of America were beginning to feel the drain 
of the axman and the mills. Flour men who 
had put their products in barrels found bar- 
rel staves and hoops advancing so much in 
price that some substitute had to be utilized. 
Gradually the cotton sack displaced the 
wooden barrel as the container for flour. 
Then the makers of cement followed the ex- 
ample of the makers of flour. 

Some one discovered that tobacco did re- 
markably well when grown under shade. 
That resulted in thousands of acres of to- 
bacco land being screened from the sun’s 
rays by hoods of cotton. Wall paper manu- 
facturers found that cotton was cheaper 
than the material that they were using in 
the making of wall decorations. Then the 
automobile came into fashion. That gave a 
tremendous impetus to the rubber trade, 
and also created a great demand for cotton 
—for cotton plays almost as large a part as 
rubber in the making of a tire. The exten- 
sion of the telephone and the trolley created 
another avenue for the use of cheap cotton. 
All the telephone wires that are indoors, or 
in cables, are insulated. Cotton is one of 
the chief articles used in covering the wire. 
The hose that is part of the airbrake is made 
largely of cotton. 

Without the cotton grower of the South 
knowing it, the surplus that had hung over 
the cotton market was absorbed by indus- 
tries that formerly had little or no use for 
cotton. Once the cotton was introduced into 
these industries its uses were broadened 
steadily. Everything seemed to favor cot- 
ton. Most of the Governments of the world 
decided that the old woolen uniforms of sol- 
diers were not the best for their service. 
Khaki was substituted. Khaki is largely cot- 
ton. The makers of belting found that cot- 
ton suited them very well. It is so, too, with 
agricultural machinery. The International 
Harvester Company now buys hundreds of 
thousands of bales of cotton annually to 
make aprons, carriers, and elevators for its 
reapers, binders, headers, and thrashers. 
The price of hides rose so high that leather 
men discovered it would be to their advan- 
tage to make imitation leather goods. These 
are largely cotton. There is cotton in most 
of the cushions that you find in America to- 
day. 

That’s the crux of the cotton situation. 
Cotton found uses because of its cheapness 
that it never would have known had its price 
been maintained at a higher level. Now it 











is established, and probably never will be 
supplanted. 

That explains why in this season of dull- 
ness in other lines the consumption of cot- 
ton is still widening. Where it will end no 
one knows. The cotton grower no longer is 
dependent wholly upon the cotton spinner. 
There are no statistics bearing on the sub- 
ject, but the proportion of the cotton crop 
that goes to other industries than the tex- 
tile one is large. It would be reasonable to 
estimate the amount of cotton that goes to 
the automobile trade at 350,000 bales per 
annum. The International Harvester Com- 
pany is said to place each year the largest 
individual contract of any concern in the 
world for cotton goods. The amount of cot- 
ton taken by steam railroads, trolley lines, 
and telegraph, telephone, and electric light 
companies runs into the hundreds of thou- 
sands of bales. 

If the cotton planter today had to depend 
solely upon the textile industry he would be 
in a sad way. There would be no predic- 
tions of 14, 15, 16, or 18-cent cotton. The 
anomaly of greatly increased prices coinci- 
dent with greatly increased consumption 
would not be presented. The question that 
is concerning studious cotton men today is 
how high the price of cotton will go before 
it will check consumption. The leading au- 
thority in America on cotton came out pub- 
licly the other day and declared this to be a 
question that every thoughtful member of 
the cotton trade now must consider. He 
said: 

On the average, seven yards of cloth are pro- 
duced from one pound of cotton. It follows that 
an advance of 1 cent per pound in raw cotton 
means an average increase in the cost of cotton 
cloth of one-seventh of a cent a yard. In fine, 
lightweight goods it is less. In cotton duck and 
the heavier fabrics it is more. On the average, 
however, others factors of cost being unchanged, 
an advance of 1 cent a pound in the cost of cot- 
ton adds one-seventh of a cent to the cost of pro- 
ducing a yard of print cloth or other goods of like 
weight, and an addition of 1 cent a yard to the 
price of goods will compensate for an increase of 
7 cents a pound in the cost of raw cotton. 

It takes thirty-two yards of cotton yoods to 
make one dozen men’s shirts. Therefore, an ad- 
vance of 7 cents a pound in raw cotton adds about 
thirty-two cents to the cost of one dozen shirts. 
This is less than three cents a shirt. The costs of 
other familiar articles made from cotton cloths 
are affected in like proportion by changing prices 
for the raw material. 

In 1897-8-9 cotton was commercially purchas- 
able at from six to eight cents a pound. The 
average was hardly above seven cents. During the 
last three years the commercial range has been 
between twelve and sixteen cents, with an aver- 
age of about thirteen cents, or nearly double what 
it was sixteen years ago. 

It is reasonably plain, therefore, that an aver- 
age advance of about one cent a yard in the cost 
of cotton goods, (being the equivalent of about 
seven cents a pound in raw cotton,) has not re- 
pressed the expanding demand for cotton fabrics. 
It is also clear that a readjustment between sup- 
ply and demand must be effected, and that this 
readjustment will come only through an advance 
in price that will either check consumption or in- 
crease production. 

Will another advance of one cent a yard in 
cloth, equal to seven cents a pound in cotton, have 
any perceptible effect upon consumption? 

It seems to be doubtful. An increase of one 
cent a yard in the cotton cloth, used directly and 
indirectly by the individual, represents such a 
negligible per capita addition to the cost of living 
in an age of increasing luxury that it is not likely 
to deter a single person from buying what he 
wants. 

We must rely, therefore, upon increased pro- 
duction for a solution of the problem. This solu- 
tion appears to be somewhat remote. The ratio 
of increase in the production has been lower dur- 
ing the past fourteen years of comparatively high 
prices than it was during the previous fourteen 
years of low prices. 

It isn’t pleasant to make the statement, 
but it is a fact that the South has not taken 
tull advantage of its opportunity. It has 
prospered amazingly through the steadily 
rising value of cotton. The South is im- 
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mensely rich today, but it is an improvident 
richness. In all the years through which 
the price of cotton has been advancing so 
steadily and so much, the yield of cotton 
per acre has been increased only a negli- 
gible amount. The South today raises less 
than two-fifths of a bale per acre. Under 
proper cultivation it could average close to 
one bale to the acre. 

The South is as wasteful in the handling 
of its cotton as it is in the raising of its 
great staple. The same idea that the South 
held in the period between 1894 and 1901 
prevails today. Generally speaking, the 
South does not fancy big crops. It is wedded 
to the notion that there is more money in 
short ones. Despite the fact that the crop 
of 1913-14 brought a very handsome profit 
to the cotton grower, the acreage of the crop 
of 1914-15 is less than 2 per cent. greater 
than that of last year. Apparently, the 
South never wants the world to get such a 
surplus of cotton as laid the basis for the 
present greatness of this staple. 





Cotton Statistics 

_ year the Federal Government prepares an 

estimate of the acreage planted in cotton. It 
follows the growth of the plant, showing the 
weather and other conditions attending its de- 
velopment. It publishes estimates of the annual pro- 
duction considerably in advance of the complete 
marketin~ of the crop, shows the rapidity with 
which the crop is ginned and with which it en- 
ters commercial channels, its consumption in man- 
ufactures, its exportation, and stocks on hand. 

There are three reasons which may be men- 
tioned why the Government goes to all this work. 
They are (1) the importance of cotton in agri- 
cultural, manufacturing and commercial opera- 
tions; (2) the localization of the industry, which, 
in a measure, centralizes the effort to secure Gov- 
ernmental assistance; (3) the fact that the methods 
followed in the handling of cotton are most con- 
venient for statistical enumeration. 

The possibility of manipulating the price of 
cctton so as to create fictitious values was appre- 
ciated in the early history of the industry. The 
desirability of exact information to protect the in- 
terests of legitimate sellers and purchasers was 
shown when Congress in 1831 passed a resolution 
instructing Levi Goodbury, Secretary of the Treas- 
ury, to collect and compile data regarding the 
production and ‘consumption of cotton throughout 
the world, and Mr. Woodbury’s report, transmit- 
ted to Congress in 1836, is yet referred to as a 
most compléte statement of the subject. While 
the Government has compiled data regarding some 
phases of the cotton situation, such as exports, ever 
since its establishment, it is only within recent 
years that its activities have become so comprehen- 
sive. 

The magnitude of the work now being done by 
the Census Bureau im collecting statistics of cotton 
is indicated hy the following: The crop of 1912 was 
ginned in 25,279 establishments. The Government 
collects, by the employment of 750 agents, signed 
reports from all of these establishments showing 
the total quantity ginned up to ten specified dates 
during the ginning season; also reports from 2,100 
cotton-consuming establishments and from 2,500 
warehouses and other public storage places show- 
ing the quantity consumed each month and the 
stocks on hand at the end of each month. 
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—and what became of it in the fiscal year ended 
June 30, 1913, as computed by Slason Thompson. 








The Civilization of the Desert 





Irrigation Is Transforming the 
Waste Places Into Huge Fertile 
Areas Peopled by Men and 
Women Unafraid 


By A. W. DOUGLAS 


NE-THIRD of the entire area of the 

United States varies from the condition 
of the semi-arid to that of the forbidding 
desert. All of this vast expanse lies west 
of the ninety-fifth meridian of longitude, 
which is practically the western line of the 
State of Missouri. Within this great area 
are wide sweeping plains, lofty mountain 
ranges, and most of the great natural 
curiosities of our country. It is a region 
of startling contrasts of embowered valleys 
that seem like the gateways to Paradise, 
and of endless stretches of alkali and sage 
brush deserts that are an abomination of 
desolation. Yet in things material and 
things intellectual, the inhabitants of this 
region are exercising an increasingly pro- 
found and far-reaching influence upon the 
remainder of the nation. For in these deso- 
late wastes there is taking place that most 
marvelous of all phenomena, the creation 
of life from death, and the building up of 
an empire of irrigation, beside which the 
achievements of the ancient civilizations of 
Nineveh and Babylon, of Egypt and of 
Carthage, seem of small account. 


NEVER FAILING WATER 


Wherever water is to be had this great 
transformation is in progress, for the sands 
of Southern California, the alkali dust of 
Arizona, and the lava fields of Washington, 
Oregon, and Idaho are as fertile and pro- 
ductive as the deep black lands of the far- 
away East. There is every way of getting 
water except out of the clouds. There are 
the great dams which conserve and im- 
pound the mountain streams and the rains 
that fall on the distant mountains—such 
huge engineering works as the Engle Dam 
in New Mexico, north of El Paso, and the 
Great Salt River Dam in Arizona, each of 
which provides enough water for 150,000 
acres. In the great fruit producing sections 
of Oregon and Washington, and the Imperial 


Valley of Southeastern California, the 


water is drawn from streams. There are 
wells—artesian and others—as around 
Deming, and Roswell in New Mexico—wells 
which furnish a never-failing flow. Statis- 
tics have been compiled as to the extreme 
quantity of water in all forms that will be 
ultimately available, and the consequent 
sterile residue of unconquered desert, but 
new enterprises and new methods and new 
discoveries are constantly lessening the 
area of land that must always remain un- 
productive, and no one can yet say that the 
end of irrigation possibilities are even specu- 
latively in sight. New “ underflows” of 
subterranean streams are constantly being 
tapped, and new projects are being designed 
to preserve the mountain rains that so long 
have run to waste. 


MARKET GARDENING 


Irrigation is the last word in scientific, 
intensified farming, pursued under such 
favorable conditions as render it a certainty. 
It is one of the interesting analogies of 
nature and history that the irrigation agri- 
culture of today, like the same irrigation 
agriculture of the once arid empires of the 
past, is one of progress and intelligence. 
Let two examples suffice. 

The problem of all truck gardening and 











fruit raising on a large scale, and at any 
considerable distance from the irke 3 
that of finding a market rather than of 
successful culture. The product as a rule 
does not admit of long storage nor d r 
transportation. It demands an immediate 


and ready market, and one that is not al- 
ready glutted with a perishable 
Hence there have sprung up in the fruit- 
growing sections of Wenatchie, H R 


and North Yakima, in Eastern Oregon and 
Washington, associations of gro t 
compel the proper cultivation, pi r, grad- 
ing, and packing of the fruit on t rt 
of each individual member. In this 2y 
are sustained by the States, who he 
exercise of their police power d: the 
infected fruit trees which thi yn- 
tagion to their neighbors. ontly 
the apples of these district nd dy 


market all over the world, while so crow- 
ers in States further east, wit of 
equal quality, find their apples 1 yn 
the trees, and suffer a loss I t 


1 1 


wealth because of the neglect prop 


“ 


methods of cultivation and the of 
intelligent co-operation. 

Equally is this true of the « lus- 
try of Southern California, w!] this 
season shipped eastward 42,000 carloads 
of oranges, lemons, and grapefruit, of the 
truck gardening industry of Southern Cali- 


fornia and Colorado, of the great fruit see- 
tions of Idaho, Utah and Arizona, and of 
the nut and grape regions of California. 
Such incessant care is gradually bringing te 
an end the importation of these things from 
abroad because our own products are better. 
A generation ago the mine worl 

tenderfoot tourists in the West 

canned vegetables and cond 

where now the land overflow 

trainloads of cantaloupes, oranges, apples; 
and every variety of fruit and vegetable 
unceasingly eastward. 


THE DESERT JOYS 


The significant fact in all strictly irri- 
gation lands is the sure and calculable pro- 
duction, devoid of risk and chance, and leav- 
ing only the matter of a market as thé 


thing of concern. The great irrigation dams 
furnish electric power, heat and light, and 
a town or city near them is made a model of 
sanitation, cleanliness, and comfort But 


beyond all this growing source of perma- 
nent national wealth is the supremeeconomic 
effect upon the entire nation of the spirit 
and charm of the desert. The feature and 


essence of the scene in nearly all localities 
are not only the wide stretching freedom of 
environment, but the delight of a climate 
that is not, as often elsewhere, an endur- 
ance and an oppression, but rather the. all- 
pervading essence of existence. The lure 
of great cities beckons in vain to those who 
have known the abiding glory of sunshiny 
days, and nights that are an invocation to 
sleep. The inhabitants of the desert know 
the mere joy of existence that marks the 
recrudescence of that pioneer spirit which 
made America and has sustained us so far. 
It is small wonder, then, that the people of 
the desert are men and women unafraid, 
and that they cope with their social and 
economic problems boldly from the view- 


point of common sense rather than that of 
precedent. No wonder, therefore, that the 
influence of these dwellers of the plains 
and the deserts upon the thought of the day 
is out of all proportion to their numbers, 
but in direct ratio to their courage, idealism, 
and practicality. 
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Workmen’s Accident Insurance 





State Laws Do Not Always Follow 
Correct Fundamental Principles 
—Peculiar and Inequitable 
Methods of Compensation, Some 
of Which Tend to Encourage 
Dishonorable Practices 


By HAROLD G. VILLARD 


LLOWING the example of the leading 
European nations, a beginning was 
made some four years ago on this side of 
the Atlantic in the adoption of workmen’s 
social insurance laws. Just as abroad, the 
efforts of the advocates of this form of 
legislation have been concentrated first on 
securing the enactment of workingmen’s 
accident compensation statutes. Twenty- 
three States of the Union have already 
passed such acts, and other American Com- 
monwealths are on the point of accepting 
similar laws. The mass of legislation con- 
fronting the country on the subject of 
workmen’s accident compensation is bound 
to have a widespread effect and makes the 
question pertinent whether the laws at 
present in force have been drafted along 
correct lines or not. 

At the outset, it should be emphasized 
that the necessity and desirability of legis- 
lation of this sort is unquestioned. The old 
system of settling accident cases was waste- 
ful and unsatisfactory and left it prob- 
lematical whether a workman, injured 
often through no fault of his own, should 
receive compensation or not. Underlying 
the new statutes is the noble and humani- 
tarian idea of providing for all victims of 











accidents and of enabling them to recover 
their former working powers as far as pos- 
sible. Among the prospective beneficiaries 
of these enactments, however, a larger per- 
centage than ordinarily of undesirable 
characters and worthless members of so- 
ciety is to be found. If afforded an oppor- 
tunity through faulty provisions in the ac- 
cident compensation acts, they will on every 


possible occasion resort to fraudulent and 


underhand practices in order to secure un- 
intended pecuniary benefits for themselves. 
Their example is apt to prove contagious, 
with the resultant demoralization and infec- 
tion of the better class of laborers. Whether 
workingmen’s compensation laws therefore 
prove to be an unmixed blessing, as intend- 
ed, or bring a host of evils in their train 
depends largely on their being kept free 
from defects and upon their being inter- 
preted along the right lines. 

ONTRARY to the notion prevalent in 

many quarters, accident compensation 
statutes are not a species of class legisla- 
tion directed against the employers in the 
interest of the laboring man. In the mod- 
ern industrial world, accidents to working- 
men causing both physical disabilities and 
an economic loss are bound to occur with 
more or less frequency. To throw the en- 
tire resultant burden on employers would 
work unfairly for the reason that a large 
part of all accidents incurred are due to the 
laborer’s negligence. Thus, for 1913, the 
New York Edison Company ascribes 1,516 
out of 1,748 reported accidents to the fault 
of its employes. Again, if relieved from all 
luss or penalty, the workman would be under 
no great incentive to avoid the occurrence 








ef accidents, nor, when injured, anxious 
to have his hurts healed quickly. The con- 
clusion has therefore been reached that, in 
the best interests of those directly con- 
cerned, accident compensation laws should 
penalize both sides and be only partially 
reparative. Henee the rule evolved that 
employers must compensate victims of ac- 
cidents in all cases, but only to the extent 
of part of their customary earnings. 


HIS principal of partial reparation un- 

derlies the compensation statutes of the 
individual American States, which, broadly 
speaking, fix on from one-half to two- 
thirds of the workmen’s average weekly 
earnings as the maximum indemnity pay- 
able in cases of accidents. The New York 
law, however, not only adopts the highest 
rate of 662-3 per cent., but directs that 
compensation shall be based on average an- 
nual earnings to be computed whenever 
feasible on 300 times the average daily 
wage received. Now, as a matter of fact, 
very few workmen are employed 300 days 
in the course of the year. Holidays, sick- 
ness, strikes, unemployment, &c., all com- 
bine to reduce the time spent at work be- 
low this figure. In certain pursuits, such 
as the building trades, skilled mechanics 
have to count regularly on from three to 
four months’ enforced idleness, on account 
of weather conditions. Again, work may be 
of an intermittent nature, as in the case of 
longshoremen. In all these instances, the 
average annual earnings come to far less 
than 300 times the daily wage as assumed 
under the New York law. The inevitable 
consequence of such overestimation of 
earnings is that the compensation paid to 
injured employes will be often either 
equal to or in excess of the sum customarily 
earned by the victim when at work. Far 
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HILE the telephone, in a general way, 
follows the trend of other business, it 
appears at all times to offer a stubborn 
resistance to any violent fluctuations. 
This is especially noticeable during periods 
of depression, when the telephone business 
persists in keeping above normal. 
Telephone officials attribute the stabil- 
ity of the telephone business to the inter- 
esting fact that people are always loath to 
surrender their telephones. In hard times 


almost any other facility will be given up 
before a business man or a householder will 








have his telephone discontinued. In fact, 
in times of panic or business depression, 
the long-distance business of the telephone 
companies might well tend to increase 
rather than decrease. This is owing to the 
fact that in such periods business men need 
to keep in especially close touch with their 
various interests. 

In the accompanying chart the curve 
for general business was plotted from rail- 
road gross earnings, new building opera- 
tions, pig iron production, bank clearings in 
and out of New York, foreign trade, and 


| business failures. 





The business “‘ normal” 
was determined by making a plot of actual 
business for fifteen years and drawing 
through it a normal curve eliminating fluc- 
tuations, which gives the normal business 
curve for a year. The fairness of the 
normal curve makes it possible to extirpo- 
late for a year, and so determine in advance 
the normal figure. The normal business 
for each month is obtained by applying 
proper percentages determined by a study 
of monthly figures for a period of eight 
years to the nerma! business for the year. 
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from suffering pécuniarily as the result of 
an accident, the disabled laborer may find 
himself deriving an actual profit there- 
from, and is under every incentive to pro- 
long his period of idleness for as long a 
time as possible. The demoralizing effect 
of this need not be dwelt upon. In addition, 
the New York plan of substituting daily 
wages in place of average earnings is arbi- 
trary, and based on an incorrect principle 
because it makes hypothetical, instead of 
actual wages earned, serve as the criterion 
of compensation. It is to be hoped, there- 
fore, that this feature of the law of the Em- 
pire State will not be adopted elsewhere. 


Sa corollary to the foregoing, it follows 

that the mere mutilation or disfigure- 
ment of the human body should not neces- 
sarily entitle the afflicted workman to com- 
pensation. If unaccompanied by a diminu- 
tion in wage-earning capacity, no indem- 
nity should be paid, for the prerequisite 
therefor—namely, loss in earning power— 
is lacking. In all but six of the American 
State laws, however, provisions have been 
inserted awarding fixed amounts for the 
loss of certain members of the body. For ex- 
ample, the New York act prescribes com- 
pensation of two-thirds of the average 
weekly salary, for periods ranging from 
eight weeks for the loss of a phalange of a 
toe to 312 weeks for the loss of an arm. The 
new rule is introduced that the mere fact 
of injury entitles the workmen to an award 
and the salutary principle of no compensa- 
tion for an accident except where a loss in 
earning power ensues is deviated from. 

Aside from facilitating the estimation 
of indemnities, no valid argument can be 
advanced on behalf of this kind of legisla- 
tion. It is based on an unjustifiable dis- 
tinction between ordinary injuries and 
those resulting in mutilation of the body. 
Thus a workman, who comes out of an acci- 
dent with his body intact, must show an 
impairment in his wage earning capacity 
before becoming entitled to any compensa- 
tion. Another may have passed through the 
same accident with his worth as a producer 
in no wise affected and yet suffer the loss 
of part of his anatomy. The last named 
party receives in such a case a certain fixed 
indemnity and is not called upon to prove 
a resultant diminution in salary. Such a 
payment should not be designated as com- 
pensation, but rather be termed a bonus or 
solace money for having undergone an acci- 
dent. 


MORE serious objection to this idea of 
awarding fixed and definite indemnities 

for the loss of certain members is that it 
works very unfairly in practice. The loss 
of the same part of the body affects no two 
persons alike. Despite the absence of cer- 
tain fingers, one factory operative may by 
a dexterous use of the remaining portion of 
his hand succeed in keeping the output of 
his machine up to normal capacity. Another 
with the same degree of disablement falls 
so far short of the normal output that he is 
unable to retain his former position. Ab- 
sence of a leg seriously hampers a me- 
chanic, but he may yet be able to pursue his 
calling so long as his arms are intact. On 
the other hand, a bank messenger with two 
sound legs would not necesarily have to 
give up his employment because he hap- 
pened to be minus an arm. Deprivation of 
the use of an eye diminishes the field of 
vision of the day laborer without affecting 
his ability to work, while to the railway en- 
gineer it means the loss of his profession. 
Blindness in either eye is paid for at the 
same rate, although as a matter of fact the 
preservation of the sight of the right eye 
is of more importance in the vast majority 
of cases because it posesses greater adapta- 





bility and is less liable to accident than the 
left organ of vision. For the watchmaker 
or the worker in fine jewelry the eye accus- 
tomed to look through the magnifying glass 
is of far greater value than its untrained 
counterpart, and its disablement a matter 
of far greater moment. Carefully compiled 
statistics show further that of the workmen 
who have lost an eye, only one in four suf- 
fer a reduction in wages as a consequence 
thereof. It is entirely erroneous therefore 
to assume, as in many American statutes, 
that the loss of an eye invariably impairs 
the laborer’s earning capacity and calls for 
the payment of an indemnity. 


HE foregoing illustrations clearly show 

how inequitably a hard and fast rule as 
tocompensation for certain injuries is bound 
to work. Where no pecuniary loss results, 
the payment becomes an uncalled-for bonus, 
and in other cases, where the victim has to 
abandon his former calling, the indemnity 
offered may be totally inadequate. It is 
surprising that so haphazard and unjust a 
system should have been so favored by 
American legislators. Ignorance of its 
workings and slavish copying of the laws of 
other States probably account for its wide- 
spread adoption. Its presence in American 
workmen’s compensation acts is greatly to 
be regretted, for it will do much to spread 
the false idea among the working classes 
that the mere occurrence of an accident en- 
titles the injured party as a matter of right 
to compensation. A change back to the cor- 
rect method of deciding each individual 
case on its merits and according to the mon- 
etary loss shown is much to be desired, 
but the trend of legislation appears to be 
the other way. 

Besides defining and making uniform 
the compensation payable where mutilation 
of the body is involved, the American 
statutes for the most part set a limit both 
as to the duration and sum total of relief 
to be afforded in temporary or permanent 
disability cases. The maximum and mini- 
mum amounts of the weekly awards are 
named; also the time and money limit 
which they cannot exceed. Thus in perma- 
nent disability cases, the rates mentioned in 
the Michigan act are not less than $4 nor 
more than $10 a week for a maximum 
period of 500 weeks, with $4,000 fixed as the 
maximum amount, payable to any one bene- 
ficiary. In New Hampshire the maximum 
period drops to 300 weeks. Provisions such 
as these are objectionable because they only 
tide over victims of accidents for a brief 
period instead of providing for them per- 
manently, and leave them to become sub- 
jects of poor relief at the expiration of the 
time limit. The object of accident compen- 
sation statutes is only partially attained if 
benefits be merely extended for a_ short 
while and then withdrawn. 


ITH a few exceptions, the compensation 

acts of the various States make no suit- 
able provisions for lump sum payments in 
settlement of claims for injuries. Such pay- 
ments prove very efficacious in cases of ac- 
cidents causing temporary disability or 
functional nervous disorders. A lump sum 
payment in such instances removes from 
the injured employe all incentive to prolong 
the period of restoration, for he has noth- 
ing to gain if he protracts his period 
of idleness more than is necessary. As the 
most advantageous method of compensat- 
ing minor disabilities, lump sum payments 
should be freely resorted to, and the ab- 
sence of the necessary permissive clause in 
so many of the acts is greatly to be de- 
plored. This has, however, been expressly 
inserted in the New York law, and perhaps 
other States will initiate in time the exam- 
ple thus set. 





The Exodus of Gold 


HAT the reasons for our being such lib- 

eral exporters of gold when France, Ger- 
many, and Russia are competing for all the 
free specie in the world’s markets are not 
difficult of explanation is the opinion of L. 
J. Burnes, exchange specialist of the For- 
eign department of the National City Bank. 


“The minor causes back of this present 
extraordinary eagerness to accumulate gold 
abroad are more or less apparent, but the 
major ones can only be guessed at,” he said 
to Tue Annauist. “ The surface of the gold 
market is troubled, but we cannot tell what 
is causing the disturbance of its depths. 

“One reason for the outflow of gold 
from this country to Europe is that there 
is a lot of money tied up abroad in Mexican, 
Brazilian, and Argentine securities. Owing 
to the conditions in those countries their 
securities have fallen greatly in value. It 
would almost bankrupt the European hold- 
ers if they had to throw all this depreciated 
collateral on the market, for they could not 
sell it except at a heavy loss. Therefore, in 
order to procure liquidating money to meet 
their commitments they are disposing of 
their American securities of the best class. 
No small part of the gold that is being ex- 
ported from here is in payment for these 
foreign holdings. They are sold to obtain 
gold; therefore, finance bills are not being 
accepted and do not figure in the transac- 
tions. 

“The imports of merchandise, which 
have been very heavy of late, seem to have 


little or nothing to do with the exports of 
gold. Neither does it appear that there is 
any direct connection between the Currency 
bill and the movement of gold. Bankers 
are waiting to see how this new measure 
is going to work out, and meanwhile are 
not taking any chances. 

“One of the principal reasons why we 
are sending so much gold abroad is that the 
United States is the only market for free 
gold in the world. It was swept clean of 
bar gold early in the present movement, 
and now all the shipments are in coin. 
The’ substitution of coin for. bars 
means, of course, a rise in exchange 
so as to bridge over the gap between the 
two. Bars are more convenient to handle 
and are of a greater fineness than coin. 
Less through the abrasion of coined gold is 
an appreciable factor. Lately it has been 
noticed that the average run of our coin 
does not measure up to the legal weight. 

“The position of England seems to be 
not to draw gold, but to keep France and 
Russia from making inroads on the British 
supply. These countries and Germany are 
making strenuous efforts to pull balances 
from other countries into their own treas- 
uries. Russia, however, has been the 
strongest bidder in the competition and has 
paid unprecedented prices for its gold. Why 
Russia is doing so is something that is not 


known here. The thing that is causing this 
extraordinary movement of gold is some 
strong current underneath the market that 


we cannot see or trace. 


“The gold situation today seems to be 
purely artificial. That the market is being 
manipulated abroad cannot be determined 
absolutely, but there are many indications 
that seem to indicate it. 

“ A sharp rise in money rates, as a rule, 
checks the outflow of gold. There seems 
to be no such rise in sight as yet. In fact, 
the situation is peculiar. Money is cheap 
here and in Paris and London, yet it is not 
being lent to any extent. The idea seems to 
be that there is no use borrowing money 
if you can’t find a place for it. Theoretical- 
ly, at least, the exports of gold tend to cur- 


tail credits.” 
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The Other Side of Fixed Prices 





Opinion of a Merchant Who Sees 
in Them an Aid Only to Ineffi- 
ciency, a Cause of the High 
Cost of Living, Restraint of 
Trade, and Commercial Stagna- 
tion, and No Economic Gain 


There has been a great hue and cry raised up 
and down Magazine Row on the subject of the 
Standard Product at the Cut Price. The noise has 
been practically all on one side. The arguments in 
favor of price-cutting have been infrequently ad- 


vanced, or, for the most part, wnored. Henry Balfe, 
Vice President and General Manager of Austin 
Nichols & Co., is strongly in favor of price-cutting 
Jor reasons that have been formulated by a long 
and intimate experience with the problem from the 
standpoint of both wholesaler and retailer—[THE 
Epiror.]} 


By HENRY BALFE 

I OBJECT to fixed prices, because I be- 

lieve they lead to high cost of living, 
restraint of trade, and commercial stagna- 
tion, and are therefore bad for the con- 
sumer, and for the merchant, both large 
and small. These effects of high cost, re- 
straint of trade and stagnation cannot be 
considered separately, but, instead, fixed 
prices must be considered in various lights, 
and the foregoing effects borne in mind 
with each. 

The right person to fix prices in any 
industry is naturally a person in that in- 
dustry. The producer is the right person 
to fix his price to the wholesaler, but is not 
the right person to fix, for instance, the 
wholesaler’s price to the retailer. Whole- 
salers are the only persons knowing the 
exact cost of doing their business, and the 
oly persons competent to determine the 
reasonable difference between the pro- 
ducer’s price to them and their own price 
to the retailer. 

When producers fix the price, from 
wholesaler to retailer, the producer must be 
on the safe side and fix a price sure to be 
satisfactory to wholesalers. This means a 
high price, and high cost of living. After 
fixing this price, the producer, in fixing the 
price from the retailer to the consumer, 
must again be on the safe side and fix a 
price sure to be satisfactory to the retailer. 
This again means a high price and even 
higher cost of living. 

Fixation of prices must either restrict 








trade in the given article to one section of | 


the country, which means a small and, 


therefore, high cost production, or it must | 
result in excessive prices in many sections | 


of the country. 

If a producer in New York can profit- 
ably sell an article in New York at $1 and 
fixes $1.25 as a retail price, yielding a rea- 
sonable profit to a New York retailer, then 
he cannot maintain the $1.25 price and do 
much business in Chicago, or do any busi- 
ness in San Francisco. Transportation 
charges will make the Western retailer’s 
gross. profit too small. If, on the other 
hand, the producer desires a broad market 
and fixes his price according to the Chi- 
cago retailer, all Eastern retailers will make 
an undue profit through saving of trans- 
portation charges; and if the producer de- 
sires a really national market and fixes his 
price according to the San Francisco re- 
tailer, then all retailers except on the 
Pacific Coast must make an undue profit. 

If the New York producer does not sell 
to retailers, but only to wholesalers, and 
fixes the price from wholesalers to retailers 





as well as from retailer to the public, then 
the situation is even worse. One high price 
may be pyramided on another. 

The suggestion that there be different 
price levels for different parts of the coun- 
try is a theory which does not fit the prac- 
tice. Except in very few cases, such as 
motors selling f. o. b. Detroit, producers 
who have heretofore attempted to fix retail 
prices fix one price for the whole country. 


When producers fix retail prices they 
fix a price which will give a satisfactory 
profit to all retailers, inefficient as well 
as efficient. The eff ent retailer Brown, 
even though a small dealer, can sell at a 
lower price than his inefficient competitor, 
Smith, but the fixed price producer says 
to Efficient Brown, “ Your price must be 
Inefficient Smith’s—the price of ineffi- 
ciency.” Efficient Brown complies, and the 
public pays the high price. Furthermore, 
Inefficient Smith can sit still and wait for 
trade to come to him. Brown can do little 
more, for no matter how energetically he 
seeks trade he can only offer his customers 
the same thing at the same price that In- 
efficient Smith does. 

It is urged that fixed prices benefit the 
consumer, because he is able to purchase a 
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standard article (that is, one under trade 
mark or special brand) at a fixed price 
without running any danger of an occa- 
sional overcharge by an unscrupulous deal- 
er.. This assumes that the fixed price is a 
fair price, whereas it is in fact an over- 
price. While it is true that with open 
prices there may be occasional overcharges 
by unscrupulous dealers, with fixed prices 
there is a continual overcharge by all 
dealers, even the most scrupulous. 


It is also urged that when an article has 
been heavily advertised, some stores will 
advertise a sale at a cut price below cost 
in order to attract customers. In this way, 
the argument continues, the price-cutter 
takes the fruit of the producer’s heavy ad- 
vertising to himself, cheapens the article, 
finally kills its market and also drives the 
fair-priced competitor out of business, but 
does the public no real good, for having 
drawn customers to his store the price- 
cutter either refuses to sell the cut-price 
article in substantial quantities or recoups 
by overcharging on other articles. 


If this evil really exists, is it not enough 
to correct the abuse? Is it not enough to 
declare certain practices unfair competition 
and unlawful? Why should we, in abolish- 
ing the evil practice of the unscrupulous, 
also regulate the business of the most up- 
right? 





A Railroad Barometer 
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HIS chart shows the average number of 
T iaie freight cars in contrast with the 
number of tons of freight hauled one mile 
by the railroads off the United States dur- 
ing the last five fiscal years, which end 
June 30. 

As might be supposed, the former line 
exercises a strong influence on the latter, 
and a decline in the number of idle cars is 
invariably followed by an increase in ton 
mileage—which, of course, means also an in- 
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crease in gross earnings; while an increase 
in idle equipment is always coincident with 
a. decrease in ton mileage and gross earn- 
ings. 

As the average number of idle cars so 
far during the current fiscal year has been 


‘much larger than it was in the twelve 


months ended June 30 last, a decline in gross 
was inevitable, and this condition is shown 
by the monthly statements of important 
roads. 
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The Real Discourager 
of Modern Militarism 


The Banker Is the Greatest Force for Peace, 
Now That Nations Are Bound Together 
With Links of Gold 


It is not to the pacifist with his well-prepared 
arguments that the author of “ The Great Illusion,” 
in his latest publication, “ Arms and Industry,”* 
looks to put an end to war. The real discourager 
of modern militarism, in Mr. Norman Angell’s 
opinion, is the banker, and it is the function of 
banking to be the efficient cause in breaking up 
the whole philosophy “ which has its final expres- 
sion in an armament bill for Great Britain of over 
three hundred and fifty million dollars a year, and 
for the world of something like two billion five 
hundred million dollars a year, a situation of such 
tension that at times it hangs like a nightmare 
over civilization.” 

In support of his case against war, Mr. Angell 
argues that the forces at work during the past 
half century, forces in which banking has perhaps 
played the leading part, are to-day obsolete to the 
extent of changing entirely our international re- 
lationships. He advances a hypothetical case. 

Imagine a modern German Viking landing on 
Zritish shores, rifling the great national treasury 
chest, say the vaults of the Bank of England, de- 
stroying our railroads, blowing safe deposits into 
the air, putting into effect, indeed, Blicher’s " What 
a city to sack!" loading his ships with the thirty or 
forty millions that he could s+ > in this way, and 
sailing back to Germany. 

Would he, like his predecessors of the eighth, 
ninth, or tenth century, have f 
to the proceeds of his little expedition ther 
damage to German trade or German prosperity? 











Take one item only, says Mr. Angell, the plun- 
der of the Bank of England’s metallic reserve. 

Remembering the special position of the Bank ot 
England, the relation of its small reser to the 
large iuternational business done, and recalling cer- 
tain incidents in which the State bank of a foreign 
country, at a time when that country was bitterly 
hostile to us, has in quite recent times Come to its 
help, 1 think many will agree that I am hardly over- 
Stating the caSe in saying that that act of un- 
imaginable economic vandalism would * the Bank 
of Germany itself. 

Such “economic vandalism” has gradually 
come to be impossible by the development of the 
banking system to serve as a nervous system which 
saves by quick reaction to a danger that threatens 
the existence of the social organism, “ what I have 
called Sensibility or Organic Consciousness—a ca- 
pacity on the part of one section of the organism— 
nation, that is—to measure the extent of its de- 
pendence on the rest, and to measure it immediate- 
ly, and that is the function of banking.” 

The crux of Mr. Angell’s argument is that this 
“Organic Consciousness ” situation is exclusively 
modern. Seventeenth century Spain could maintain 
a policy in South America whereby that unfortunate 
continent was ruthlessly bled, and the results of 
that policy were not felt for fifty years, and more. 
But such policy put into practice to-day by any one 
country over her colonial possessions, for example, 
“would be felt within twenty minutes of the time 
that the provisions of such an act were made 
known.” And, while Mr. Angell admits that Adam 
Smith, and before Smith, Hume, realized the im- 
portance of the economic interdependence of na- 
tions in the problem of international relations, he 
argues that until to-day it has been largely an in- 
tellectual conception, the demonstration of which, 
in such a way as to dictate the genera! public opin- 
ion that dictates the policy of nations. is new. 

It is not only the division of labor which has 
made Germany and France interdependent, but the 
development of national characteristics which has 
made of one a lending, of the other a borrowing 
nation. 





Multitudinous factors stmce the war have con- 
tributed to make France a nation of very small 
families, cautiously saving for the future, endowing 
their one son or their one daughter with capital 
or a dot, so that an immense amount of money is 
liberated for investment abroad; whereas in the case 
of Germany a new population of twenty millions 
has had to be started in the world, and the capital 
thus called for has absorbed all that Germany coula 
save. 

But it is the devices of banking which enable the 
two countries to divide their labor according to their 
characteristics, one being a maker of capital and the 
other a user of capital. The very stagnation 
of France which set free this capital is precisely the 
factor which makes it impossible for Germany to 
crush her. 

To call the banker and the stockholder the 
saviors of society is by no means a money-lender’s 
sordid gospel, asserts Mr. Angell. 

There are those who will tell you that it is re- 


*ARMS AND INDUSTRY. A Study of the Foun- 
dation of International Polity. By Norman 
Angell. G. P. Putnam’s Sons. 1914. 





grettabie and sordid that the conduct of men or 
nations should be guided by what they are pleased 
to call monty considerations. 

Well, it all depends on what you mean by money. 
Banking and credit ure not things that can exist 
apart from commerce as a whole. Credit devices are 
the sensory nerves of the economic organization; 
they caaneot live suspended in air. They are im- 
portant because their condition—of pain or Satis- 
faction—indicetes an il! or well working bedy, as the 
case may be. .. . 

While the statesman, the diplomat, the dilettante 
of high politics, imagining to themselves some dream 
world where nations are thrown at one another in 
some grand series of Armageddons go on repeating 
the aphorisms of Aristotle, Charlemagne, or Machia- 
vel, the silent forces of great business have been 
defeating their best-laid plans; where they 
thought to push nations apart you have bound them 
together with links of steel 

On the whole, Mr. Angell concludes, it is not 
only the necessary interdependence of nations 
which is going to stop war, but a recognition of 
the profitlessness of militarism, its irrelevance to 
the end in view, and it is the banks and the stock 
exchanges which more than any other impersonal 
force will push that recognition to its general real- 
ization by every civilized nation. 





CHICAGO SEES A BULL MARKET 


Based Mainly on Crop Conditions, a Return 
of Prosperity Is Expected 


Special Correspondence of The Annalist 

CHICAGO, May 28.—There is a growing im- 
pression here that a big bull stock market is on 
the cards and that it has begun. Crop indications 
spell a shortage of cars, cash, and men before 
Autumn. Railroad labor is asking more for itself, 
but not very seriously. The brotherhood chiefs 
realize that the railroads, with some exceptions, 
need a freight rate advance or some relief, and 
that as things are the employes are getting their 
full share. The idle car figures are discouraging, 
but there is satisfaction in the fact that gross 
earnings per car have ceased to decline. Freight 
car figures would be more illuminating and less 
depressing if they showed the number of cars in 
use as well as the number idle. 

There is a loosening up in the railroad de- 
partment of the steel industry. Here a railroad 
announces it will start a bit of new construction, 
there another railroad pushes some double-track- 
ing, then again a few railroads increase the num- 
ber of hours per day in their shops, and that in- 
cludes some of the “ hard-up” lines. Not long ago 
some of these railroads said: “It can’t be done.” 
Now they say: “It must be done.” And it is being 
done. 

One interesting feature of the steel industry 
is the fact that orders being placed at this time 
call for immediate delivery. Leading steelmakers 
do not quote present prices for future delivery. 
Industrial managers assume that it has been rain- 
ing so long the sun must.come out soon. 

With bumper crops the farmers will be dis- 
posed to do a lot of building and buying, but it 
should be remembered that the farmers through 
a long series of prosperous years have acquired 
rather extravagant habits. Better methods and more 
machinery are all very wel! (the average farmer's 
automobile is an asset, not a liability) but the 
country banks have to carry an unusually heavy 
load. 

The farmer will not be encouraged to hold back 
the new crops. There have been a half-dozen sensa- 
tional crop yields in the United States the last 
quarter of a century, and this year promises to 
break all records; but right at this moment the 
American farmer has little to sell. May receipts 
of livestock here revealed an alarming scarcity. 
The cattle run is the lightest for the period in 
twenty-six years and the hog run the lightest for 
the month in twenty-five years. 

Furthermore, the new crops are not made yet. 
Winter wheat is vulnerable, because the open Win- 
ter gave insects a good chance to thrive, individu- 
ally and numerically. Thus far not much insect 
damage has been done, and it is no time to start 
sensational bulges or dips in cereal values. It is 
searcely creditable to the world’s greatest grain 
exchange to record a one cent advance in wheat 
one day on crop experts’ advices that Hessian flies 
had chewed up 50,000,000 or 100,000,000 bushels 
cf wheat, and a one cent decline the next day on 
advices from the same sources that the wheat was 
all there and as good as ever. 

Money rates hold fairly steady at 4 to 4% per 
cent. Country banks are relatively better buyers 
of commercial paper than their reserve correspon- 
dents, but the note brokers generally report dull- 
ness. Investment bankers predict a good bond mar- 
ket around midsummer. There is a pretty fair 
bond market now. Real estate money is inclined to 
go below 5 per cent. or 1 per cent. lower than dur- 
ing the Winter. Bank clearings do better than 
break even. 





Trade Trips Out West 
Bring Big Returns 


Moving Pictures and Music Striking Feat- 
ures of Minneapolis Commerce Associa- 
tion’s Long Excursion 

Special Correspondence of The Annalis 
MINNEAPOLIS, May 28.—The first trade 
excursion of the Spring of 1914, under the 
auspices of the Minneapolis Civic and Commerce 

Association, will leave here May 31 and will con- 

tinue throughout the Summer and Fall 
New York, Boston, Philadelphia, or Baltimore 

may smile at some of the commercial methods of 
the growing cities of the West; but they are 
methods that pay big dividends. One hundred men 
will go on this trade excursion, Every Minneapolis 
bank and trust company of size, the land mortgage 
and commercial paper houses, the grain firms, and 
the wholesalers, retailers, and manufacturers of 
the city will be represented. Stops of from min- 
utes to an hour or two will be made, with six 
all-night layovers at the more important towns. 

A brass band will go along and play whenever the 

train halts. A motion 


R 


picture outfit showings 


So 
Minneapolis street scenes will be set up wherever 
there is a long stop. Thirty of the towns to be 
visited have planned to make a holiday of the 
occasion. There will be baseball games, speeches, 
and other celebrations. The run of this special 
train will cover practically the Soo Line system 
west and north of Minneapolis 
OTHER “GLAD-HANDERS” 

Meanwhile seventy-eight bankers, wholesalers, 
and manufacturers of Milwaukee will start “ glad- 
handing” on their own account. The “ Milwaukee 
Special,” bound for the Pacific Coast, will pass 
through Minneapolis and go out over the Northern 


Pacific to the Coast. It will return over the Union 
Pacific via Ogden and Omaha. 


These are the first 





two of these big commercial excursior But St. 
Paul, Omaha, Duluth, and other cities will also 
participate in this “glad hand” work as well 
The remarkable thing about these excursions is 
that although they carry the name “ trade the 
one thing that is most strictly prohibited en route 
is “drumming trade” in an aggressive sense 
Most of these hundred men are salesmen, but they 
will not jump off the train at the various stations 


and try to sell goods. 
That is-not what the “glad hand” special is 











for. It is a visiting excursion, a friendly, good 
time, “ get-acquainted,” educational affair 

The wheat, the great big crop factor the 
Northwest, will be high enough to make a beauti- 
ful sight when the Minneapolis men run through 
North Dakota. They will see for themselves this 
new wealth in the process of manuf They 
will walk about the streets of at * 
in automobiles that the commercial clubs of 
bitious county seats will ha waiting, visit the 
Court Houses and municipal water wo1 the 
new high school and the bank, and the ot}! things 
of which the particular town in wh ay 
happen to be is proudest. At the smaller ) ;, 
where brief stops will be made, they will hear ad- 
dresses of welcome from the prominent men of 
the prospective city, and will in turn put o yme 
of the Minneapolis trade orators. The trade orator 
is a distinctive production, and must be heard to 
be appreciated. 
AMATEUR ORATORS 

Some years ago the Chicago & Northwestern 
Road opened an extension across South Dakota 
into the Black Hills. It was new prospective trade 
territory for Minneapolis, and an excursion was 
arranged. Deadwood, Lead, Rapid City, and other 


Black Hills points were visited, also the Belle 
Fourche irrigation project, where the Government 
has done much work, the famous Homestake 
and other places of interest. Everywhere there 
was enthusiasm and delight expressed over the 
honor accorded the towns by the visit of the Minne- 
apolis men. Naturally, the Minneapolis men had 
to respond, and the process of developing the trade 
orator consisted of standing back of some promi- 
nent merchant, manufacturer, or banker, 
him a slap on the back and a push, forcing him 
forward and saying, “Gol darn you, go in and 
respond.” And he had to do it. Like the small 
boy thrown in where it is over his head by his older 
brother, he had to swirn or sink. Some fearful 
oratory resulted at first, but in the successive 
years of “glad handing” the rough edges came 
off. 

Does it pay? Millions of dollars could not 
cover the total return from these trade trips of the 
past few years. The traveling salesmen who go 
over the territory covered by the “ glad handers” 
from their city get more orders than their com- 
petitors from other towns. 
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O striking occurrences influenced the 

European markets last week. They were 
as dull and featureless as they usually are 
in midsummer. But while trading was slug- 
gish, there was an undertone of optimism. 
The financial skies abroad seem to be bright- 
ening a little—or, at least, they are less ob- 
seured. 


LONDON QUIETLY OPTIMISTIC 


‘The Prospect of Easier Money Serves to 
Encourage the City 


By Cable to The Annalist 
LONDON, May 30—The Stock Exchange was 
closed today. The disaster to the Empress of 


Ireland absorbs the attention of all. The effect 
that was produced on Canadian Pacifie shares Fri- 
day by the news of this appalling calamity was 
only sentimental and temporary. 
The Bank of England this week added near- 
ly one million pound terling to its stock of 
s for an easier condition 
in the money market in June, though the Bank 
has lent large sums which will have to be repaid 


gold, and the prospect 


next month. The Steck Exchange nevertheless is 


looking for easier money. Consols and other gilt- 
edged securities are firm in consequence. 

New issues of capital) in London in May 
amounted to thirteen and a half million pounds 
sterling, against thirty-nine and a quarter million 
in May, 1913, and twenty-eight million in May, 
1912. The small ameunt of new securities put out 
during the past month was due to the absorption 
of funds in paying installments on numerous issues 


of earlier months. This is no more than a lull, 
and there are plenty of issues to be made after 
the holiday. 

An issue of £500,000 of 5 per cent. bonds by a 
large steel manufacturing concern at 96 was quickly 
oversubscribed, while the public took only £60,000 
of a half-million issue of Vancouver Drainage 4% 
per cent. bonds, also put out at 96, and guaranteed 
by the Province of British Columbia. 

There has been much talk this week of negotia- 
tions for a new Brazilian loan which has made 
the outstanding bonds of that country very strong, 
but there is no confirmation of the rumors con- 
cerning the financing of the new issue. The rate 
ef exchange has again moved in favor of Brazil. 

Today we are terested in the reports of oil 


strikes in Calgary, but the Stock Exchange is not 
ready to take a hand in the boom in oil shares 
supposed to be in progress there. 

The market reopens Tuesday, and should do so 
im a spirit of quiet optimism. The labor dispute 
in the building trades still threatens to spread, 
and as it is a contest for the principle of recog- 
nition of a general union of laborers in the build- 
ing industry, the struggle is watched anxiously by 
ethers than those directly concerned. 








FOREIGN POLITICS RULE BERLIN 


External Influences Responsible for a Week 
of Sluggish Trading 
By Cable to The Annalist 
BERLIN, May 30.—A week of sluggish trading 
ends with a somewhat better tendency. While 
Mexican prospects are regarded as brightening, the 
developments in Albania are such as to exert a 
restricting influence, and the experimental mobil- 
ization of Russian reserves on an extensive scale 
chilled today’s market. Nevertheless, the Russian 
situation is regarded as more reassuring, and most 
Russian securities at the close of the week are at 
a higher level. The market, however, is still con- 
cerned about developments at Paris. The indica- 
tions of a weakened financial position in France 
are likely to react unfavorably on all foreign 
markets. 
The home industrial situation tended to encour- 
age traders moderately, especially toward the 





week end. Further advance in export steel prices 
and a good outlook for organizing various branches 
of the steel trade caused fair buying. The Boerse 
was also favorably influenced by the ease with 
which the monthly settlement was effected at the 
lowest rates for money in some years. The specu- 
lative position carried forward was also light, and 
money continued to be offered abundantly. 

General rains throughout Germany have bet- 
tered grain prospects. The Russian and Hungarian 
outlook is also reported good. 

Canadian Pacific showed a strong improvement 
earlier in the week on the reports of important 
oil finds in Calgary, which was also stimulated by 
active buying for London account. This slumped 
later on the news of the Empress of Ireland dis- 
aster. On reports that the property loss due to the 
sinking of the steamship was fully insured there 
was a strong rally today. 

Shares in steamship companies gained mod- 
erately, being helped latterly by an advance in 
freight rates to Bombay. 

Gains were registered principaliy in the iron 
and coal issues. Electrical securities were frac- 
tionally higher. Imperial 3 per cents. have been 
rising briskly for two days. German banks are 
negotiating a hundred million dollar Bulgarian 
loan, half of which will be taken outright and 
the rest optionally. A flotation of forty millions 
of these bonds in Germany is expected soon. 


FRENCH SENTIMENT IMPROVES 


Some Factors Are Unfavorable, but the 
Bourse Is More Cheerful 
By Cable to The Annalist 

PARIS, May 30.—Basic conditions on the Bourse 
are unchanged. Financial circles are puzzled as 
to whether the new Government loan, about to be 
brought out, will be subject to taxation, and also 
as to the amount. Officials are holding many con- 
ferences with bankers on the subject, but the 
utmost secrecy is maintained as to their import. 
Although the income tax on foreign securities 
comes in force on July 1, its regulations are not 
yet disclosed. 

Doumergue’s intentions are still problematical. 
His repeated interviews with parliamentarians and 
the convening of the Cabinet, to meet on Monday, 
are taken to signify that he intends to resign. 
Should he do so, the Socialistic element would be- 
come even more dominant in the Cabinet; that 
would result in financial legislation sure to em- 
bitter the middle classes, because the Socialists’ 
coalition still favors the repeal of the three-year 
service law and the enactment of a law providing 
for a general income tax, with official control of 
incomes. 

The Moroccan colony has sold to a syndicate 
of bankers, headed by the Credit Lyonnais, eighty 
million francs of 4 per cent bonds, guaranteed by 
the French Government, and free from all French 
taxes, at 98 per cent. This issue will be nom- 
inally offered to the public on June 6 at 99 per 
cent., but the bankers are really hoarding the 
biggest part of the issue, awaiting an increased 
premium, which is already nearing 2 per cent., 
though no prospectus has been issued. Such a 
tax-free issue will naturally handicap the suc- 
cess of the new French fund, unless the Govern- 
ment should decide to declare it similarly tax free. 
Consequently rentes are in a hesitating mood, 
and after reaching 86.35 on Wednesday closed at 
85.40 today. 

There was a slight general improvement in 
the market on Monday, Russian bank stocks only 
failing to respond. On Tuesday the rally was con- 
tinued, strong support by the French banks forcing 
the bears to cover. The Russian department was 
particularly firm on the report that Minister 
Bark would not insist upon the withdrawal of 
Jewish Directors of Russian companies. This was 
regarded as especially good news here, as Paris 
financiers would consider the elimination of Jew- 





ish Directors tantamount to utter disorganization 
of Russian finance. 

The improvement continued on Wednesday and 
Thursday, but there was less activity on the latter 
day, as the bears had all covered by that time 
and speculators were eschewing commitments be- 
cause of the approach of the June bank holiday, 
immediately preceding settlement day. There ‘was 
practically no market on Friday. Many securities 
were unquoted; copper shares declined slightly, 
owing to the unsettled condition of the New York 
market. 

This was a holiday in London, so that there was 
no arbitrage business. Rio Tintos and foreign 
securities were neglected. The banks gave no sup- 
port to the market and the whole list was weak 
and lower. 

I am confidentially informed that the inter- 
vention on the Bourse by bankers this week was 
instigated by the Finance Minister, but that the 
Credit Lyonnaise refused to participate, alleging it 
to be against its principles. 

Fantastic rumors against a large French in- 
stitution are still afloat and are attributed by the 
interested press to foreign calumny. However, 
the danger has been proved to be wholly imaginary, 
and after a little hesitancy the confidence of de- 
positors is fully restored. 

The Balkan situation has lost its tranquil aspect 
since the opening of negotiations by Greece for 
the purchase of two American battleships and the 
contracting by Turkey of a loan in Berlin, through 
Krupp. Because Carranza is not participating in 
the A B C conference, the French press considers 
the Niagara negotiations doomed to failure, but 
the Bourse’s opinion is optimistic notwithstanding, 
and all Mexican securities are recovering on the 
expectation that Huerta’s holiday will become per- 
petual. 

Though not officially announced, it is said that 
negotiations for the Brazilian loan are nearing a 
conclusion that will be especially satisfactory to 
French interests. 

The gold reserve of the Bank of France is the 
highest on record. Discounts are unchanged and 
exceedingly cheap money is expected. 

The market will be closed on Monday. 





French Government Finances 
Special Correspondence of The Annalist 

PARIS, May 20.—The statistical returns just 
issued on the yield of taxes in the month of April 
are affording material for serious thought. The 
sum collected was 370,000,000 francs—or two mill- 
ion francs over the estimate and two million francs 
under the return for April, 1913. This last cir- 
cumstance is almost without precedent. 

It is a well-known fact that Government esti- 
mates usually are kept well below the amount ex- 
pected to be realized. In fact, many a reckless 
expenditure in past years has been made good by 
the handsome excess of yield over estimate. This 
year there has been a fatal slackening. Since Jan. 
1 the surplus reached only 46,000,000 francs, while 
the same date in 1913 it was 106,000,000 francs 
on the safe side. 

This is not the only disquieting symptom. The 
trade balance is going wrong too. During the 
same four months France has imported 196,000,000 
francs more and exported 41,000,000 francs less 
than in the same period of 1913. That means a 
total retrogradation of 237,000,000 francs in the 
trade balance, which, as the descent seems to gain 
in velocity, may become three or four times big- 
ger by the end of the year. An especially sore 
point is the decline of agricultural exports about 
18,000,000 francs for the four months. This 
amounts to a loss of 22 per cent. to eur agricul- 
turists. 

Nobody dares to argue now that there is no 
crisis; ultra-optimists confine their efforts to min- 
imizing the importance of the depression. 

The first step toward remedying such a state 
of affairs should come from the Government. 


CANADA’S MUNICIPAL BONDS. 

No Canadian Myatcpoty has 
ever defaulted one dollar payment on its funded debt, 
either interest or principal. Yield 4%% to 6%. 
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The English Market 
for Short Term Notes 


Tired of Twiddling Thumbs While His Capi- 
tal Depreciates, the British Investor 
Begins to Buy Short Maturities 

Special Correspondence of The Annalist 

LONDON, May 20.—The United Fruit Com- 
pany’s notes had a good reception here; they were 
considered an excellent security, and we bought 
all that were offered us. Before that the Baltimore 
& Ohio notes had gone off well too. There is al- 
ways a market for really high-class “ short-daters” 
of this sort in London. Of late years they have 
grown in popularity. That is the result of the 
slow education of British bankers out of their old, 
conservative, and unscientific habits of investment, 
into those more up-to-date and more profitable. 

Formerly, to the typical British banker invest- 
ment meant Consols. For nearly twenty years Con- 
sols has meant depreciation; and at last, after 
that considerable period of instruction, the British 
investor is beginning to realize that it is not a 
law of nature or of man that he should have to 
sit by and twiddle his thumbs while his capital 
depreciates. So he has begun cautiously, with the 
diffidence of a boy in his neighbor’s orchard, to 
buy short-term securities instead of Consols and 
other irredeemable stocks; but he buys those only 
of the most armor-plated and copper-bottomed sort. 
Notes of the great British municipalities, those of 
the British dominions over seas, and, of course, 
Treasury bills, these he buys, and nothing less 
safe, with that part of his funds which is to ap- 
pear in his balance sheet as “ investments.” Short- 
term notes, even of the highest standing, from 
your side do not go to that class of buyer but to 
the great banks. But as they buy up these highly 
safe and desirable securities, less of them are 
left for the next class of investor, which includes 
insurance companies, financial houses, and, in short, 
all professional capitalists. They are driven fur- 
ther afield for their short-term securities, and that 
is one reason why we have a good market for 
whatever desirable securities of the sort you send 
us. 

A STEADY DEMAND 
Of course, the extent of the demand, as of any 

other for investment, depends upon the supply of 
spare capital. But a feature of the financial posi- 
tion here of late has been the steady demand for 
the highest class of investment securities of all 
sorts, in spite of the apparent depression and 
paralysis of the markets for more adventurous 
stocks, and their falling prices. The moral of this 
is that the depression has not been due to any 
lack of funds, but rather to an extreme disin- 
clination to take the least avoidable risk. This 
is born of the troubles of the times. 

Even the Bank of England, it is believed, has 
been launching out this year into a more modern 
policy in investment. A greater part of its funds 
for investment, it is said, is being put in the 
highest class of “ short-daters.” To that we at- 
tribute otherwise inexplicable increases and 
decreases from week to week in the item of 
“Other Securities” in its return. It is of more 
than local importance, this development of its 
methods. It will give the Bank a new and useful 
weapon in its work of controlling the London 
money market, and the importance of this to other 
financial centres needs no emphasis. By buying 
notes with suitable dates of maturity, the Bank 
can increase the supply of funds at the disposal of 
the money market, and at the same time make 
sure that the supply will be decreased again when 
it is expedient that it should be. 


THE NEW POLICY 

Suppose, for instance, that the Bank of England 
in January makes a big purchase of “ short- 
daters”” maturing in October. By doing so it re- 
leases funds after the lock-up of the year’s end, 
when, for the good of trade, it is desirable that they 
should be released, and it is yet sure that by letting 
the notes run off in October it will be able to re- 
strict the supply of funds in the Autumn, when it 
is desirable that it should be restricted in order 
to protect the Bank’s reserves. Something of the 
sort, it would seem, has been done this year. 

This new policy will have to be applied with 
the very greatest care. Pursued with any other 
object than the scientific control of the money 
market, for the object, for instance, of increasing 
the profits of the Bank itself, it might cause the 
most serious disturbance of the London market in 
particular, and those of the world at large. Sup- 
pose the Bank buys several millions of short-term 
securities. There is then a sudden increase in the 
supply of credit available in London. Here we may 
guess what has happened, but that is not obvious 
to people in other centres. They do not realize 





that the increase may be expected to disappear 
again in a short time, when the securities mature. 
Business is stimulated by the sudden ease in Lon- 
don, and then when the date of maturity arrives 
and there comes unexpectedly an equal and oppo- 
site restriction in the supply of funds, the chariot 
of trade is brought up short and its coursers are 
thrown on to their haunches with a jar. This new 
process of manufacturing credit will need to be 
carried on with great caution and moderation by 
the central factory. 

However, let us look at the bright side. Funds 
are scarce, but there are signs that the Conti- 
nent’s demand for gold is satisfied, and that the 
Bank may now begin to get some again. Your ex- 
ports to France will help that. After May, with 
trade still falling off, there is no obvious reason 
why funds should not be more plentiful again. 
Mexico and Ulster are bad, no doubt; but in both 
cases the possibilities are of better things—worse 
things seem scarcely possible. In either quarter 
a settlement might come which would lead almost 
certainly to a revival on the Stock Exchange. 





GERMAN INDUSTRIAL CONDITIONS 
Foreign Trade Is Unsatisfactory as Well as 
Labor Conditions 
Special Correspondence of The Annalist 

BERLIN, May 19.—The foreign trade figures 
of Germany for April are a distinct disappoint- 
ment. Throughout the period of depression that 
began about a year ago the export trade had, until 
quite recently, ran considerably above the figures 
of the previous year, and the heavy volume of 
exports from month to month in 1913 was one of 
the strong points in the general business situa- 
tion. Several months ago, however, the export 
movement began to show smaller totals than for 
1913; and now come the April returns with the 
biggest reduction that has as yet been registered. 
The exports for the month were valued at $200,400,- 
000, which is $7,200,000 less than for April, 1913. 
Imports, which for many months have generally 
been keeping somewhat below the figures of the 
previous year, show for April a_ reduction of 
$6,300.000. 

The April returns from the labor market are 
also unsatisfactory at most points. The percent- 
age of unemployment with the 1,766,000 members 
of sixteen associations of labor unions was 2.6 per 
cent. at the end of April, which compares with 2.1 
per cent. at the end of March. In previous years 
April usually showed fully as satisfactory condi- 
tions as March. The reports of 300 large con- 
cerns, having an average of some 1,100 employes, 
showed a reduction at the end of April of some- 
what more than 1 per cent. for the twelve months, 
while an increase of nearly 7 per cent. had been 
registered for April, 1913. On the other hand, the 
returns of 371 public employment agencies for 
April indicate somewhat better conditions than for 
March. For every 100 open positions for men 
there were only 154 applicants, as against 173 in 
March; but the percentage of women seeking posi- 
tions was slightly greater than in March. The 
official summary of the general situation says 
that the reports from industrial companies and 
labor organizations were but little better than for 
March, and that some of them were even worse; 
that there are still complaints about low prices 
and lack of orders. In the coal trade conditions 
were somewhat better than in March; but in the 
iron trade they were worse, as is reflected by the 
fact that the pig-iron production of the country 
was less by 78,000 tons than in March, and the 
shipments of the Steel Works Association were 
about 54,000 tons less than in April, 1913. 

The attention of the business community is 
now chiefly occupied with conditions in the iron 
trade. The great Steel Works Association controls 
only semi-finished steel goods, structural forms, 
and steel rails and ties; and in all of these it has 
kept up prices to a rather high level. But the as- 
sociation is without any authority whatever in 
other sections of the trade, and these are very im- 
perfectly organized. 

The situation in finished iron and steel goods 
has latterly grown so bad that the manufacturers 
are now making a great effort to get together for 
the control of prices and production. 

The association, therefore, has taken in hand 
the formation of combinations in finished products. 
Conferences have been held, committees appointed, 
the detail work of fixing allotments is already un- 
der way, and substantial progress is being made. 

The stock market has been encouraged by the 
outlook for perfecting these organizations, and 
from the iron trade itself it is reported that the 
mills are asking higher prices for bars. What- 
ever be the fate of the various projected or- 
ganizations, however, it may be assumed as certain 
that German steel manufacturers will continue to 
bid sharply for foreign orders, and that they will 
make prices low enough to get them. 





St. Petersburg Absorbs 
French Interest Now 


The New Economic Ideals of Russia and 
Persistent Demand for Gold Are Puz- 
zling the Paris Financiers 
Special Correspondence of The Annalist 
PARIS, May 20.—The rate for Petersburg 


Cheque has fallen to a level almost unheard of in 
ordinary times. Against a theoretical parity of 
266.66 francs per 100 rubles, the Boursé ed 
265% on March 30, 263% on April 29, and t y 
the price went as low as 262 9-16, with a 
downward tendency. 

Russia is a gold-standard country. It has the 
biggest gold reserves of any country of I 3 
and is a heavy creditor of all its neighbor r 
money held in current accounts abroad r 
goods sold. Therefore, such a phenomenon which 
belies all set economic principles is worthy of ex 
planation, and, owing to Russia’s gold abs ng 

| tendencies, the price of its exchange becon a 
matter of great and universal interest 

The first unsteadiness in exchang : 
two months ago, was due to French bar 
ing in ruble loans granted to St. Pete 
stitutions. Although the amount involved was 
rather large, such a recall would have had ly a 

| transitory effect had no other incider é 
vened. 

Some twelve months ago the Russian Tr 
bargained with a London syndicate for tl 








ery in St. Petersburg, within the ensuing 
months, of, say, £10,000,000 gold, payable 
at a very fair price asked for the risk in exchange 
entailed. 
AN EXPLANATION 

Untoward circumstances compelled the 1 
syndicate to ask for a delay, and this was ré i 
three times. When the last postponement expired 
the Russian Treasury, where all-important changes 


| 


were in progress, gave notice that the 


would have to be concluded within the fo ing 
three months. This explains the gathering in of all 
available bullion for Russian account and t I 


tinuous selling of the cheque on Petersburg which 
Paris ascribes principally to London a nt. This 
was in April last. 

There is also the recent unsteadine f the 
St. Petersburg Bourse, since Finance M ter 


Bark has not been able yet to feel his way toward 
the new economic ideals which seem to ir the 
present financial policy in the empire. He 

nounced that Treasury funds deposited abroad— 
$347,000,000, according to the last account—would 


be reduced by two-thirds. Foreseeing a genera 
tightening of money in consequence of s 

ures, French bankers cut off their nor 

vestments, and the first to suffer wer« 

sian financial bills, which, as a rule, aré 


garded as collateral. St. Petersburg had mit 
to cover, and the ruble sank still lower 

The St. Petersburg stock market wa eft 
in the lurch by the withdrawal of support from the 
State Bank. Nonplused by repeated attacks on the 


principal industries on one pretext or anot 
Petersburg failed to animate the Russiar 


ment of the Paris Bourse. Therefore all kinds of 
Russian securities floated back to the St. 
Petersburg was drawn against in reimbursement, 


and down went the ruble again. 


WHAT MIGHT HAVE BEEN DONE 


The St. Petersburg Government might : 
stemmed the tide by selling sight drafts its 
foreign deposits. It preferred, apparently, t ve 
its foreign accounts in abeyance until ne 
when there would be no more free gold on the mar- 
ket, and its foreign bankers would be compelled to 
remit bullion. 

Thus exchange was allowed to fall, x ally 
sacrificed to the gold craving of the Tré y. 
With Brazil depleting its conversion reserve and 
the United States willingly parting with specie, the 
drain toward Russia is bearable. What will hap- 
pen, however, if such conditions are changed, as 
the case will soon be with Brazil about t tain a 
new loan, and as may occur in the Stat: hould 
the Mexican affair drift into real war? 

Colbert had a theory of starving on¢ igh 
bors by draining all their gold, even if in exchange 
for produce. It would be curious, indeed, if this 
idea were to be revived now, owing to Russia, after 
having been buried under the dust of two centuries. 

On the other hand, a change may occur the 
Russian Government. Minister Bark has a very 
hard task, and if the interpretation given to his 


visits to the Czar proves correct we may see M. 
Witte back in his former post of Finance Minister 
In his time Witte was no gold hoarder, and I feel 
sure that Paris would welcome his return, in spite 
of his leanings toward Berlin. 
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Barometrics 


AROMETRIC statistics were as sluggish last week as they have 

been for several weeks past. The greatest activity displayed 
was in food prices, which fluctuated widely, but higher prices for 
some were offset by declines in others, so that the Index Number 
rose only fractionally. Bank clearings showed a substantial loss. 
Bond prices, as indicated by the average net yield of ten savings 
bank bonds, were unchanged. 





THE ANNALIST INDEX NUMBER 


Years’ Averages. 





Weekly Averages. 


May 30...... oes BOR74 (lt Ses 139.98 
May 28. ..0.c0+.- 180.36 1 rs 143.25 
May 16..... ‘ .139.33 oo. eee 131.07 
ee Besiansesas 138.69 Oo) Pre PY 
ae eer .. . 139.04 BOO saaeneaaia 99.3§ 
oe ere 140.17 Peres 80.09 
WEE. é.0cenes xe 140.06 er 109.25 


An index number is a means of showing fluctuations in the average price 
of a group of commodities. The Annalist Index Number shows the fluctuations 
{n the average wholesale price of twenty-five food commodities selected and 
arranged to represent a theoretical family’s food budget. It is a consumer’s 
Index Number, more sensitive than the Government’s Index Number, or any 
other. Its course from January, 19153, to date by weeks and its exact present 
position are shown in the chart below: 


Curve of the Food Cost of Living 
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POTENTIALS OF PRODUCTIVITY 
Copper and Iron Produced 
— April.———-- - Four Months. - 
1914. 1915. 1914. 1913. 
Tons of pig iron........ 2,269,955 2,752,761 8,391,546 10,897,992 
Pounds of copper....... 151,500,531 135,333,402 550,883,794 546,013,757 
American Copper Consumed 
April.———— ——Four Months.——— 
1914. 1915. 1914. 1913. 
At home, pounds..,,.... 63,427,633 78,158,837 228,823,594 279,630,830 
Exported, pounds ....... $2,345,216 85,894,727 343,762,066 296,146,401 
Total, pounds ...... 145,772,849 164,055,564 572,585,660 575,777,231 


Cotton Movement and Consumption 


(N. Y. Cotton Exchange Official Report.) 


Past Same Week -Sept. 1 to Latest Date.— 

Week. in 1913. This Year. Last Year. 

Cotton “into sight,” bales.. 69,666 85,475 14,041,195 3,374,839 
American mill takings.... 61,155 53,939 5,190,513 4,983,136 
World’s takings of American 172,584 219,044 12,327,411 12,051,707 


(Total movement is for 271 days this season and 272 days last season.) 
The Metal Barometer 


End of April.—— End of March.__— 




















MEASURES OF BUSINESS ACTIVITY 
Bank Clearings 
Percentage figures show gains or losses in comparison with a year before, 























The past week. P.C. The week before. P.C. The yearto date. P.C. 
1914.....+. $2,478,382,138 — 6.7 $3,099,662,818 — 0. 1 $72,955,753,315 — 0.8 
1913......+ 2,656,209,879 — 3.0 3,100, 624, 606— 2.1 73,501,316,079 + 0.5 
1912.....+.. 2,737,095,976 — 6.0 3,165, 916, 325 + 9.1 73,101,435,261 + 7.7 
: | ae es 2,912,421,879 — 4.7 "900,824,558 — 2.3  67,896,431,664 — 1.9 
1910....... 3,052,748,819 + 4.8 2,966, 805,749 + 6.0  69,226,457,787 + 3.1 
1909.......  2,916,631,280 + 3.8 2,798,886, 282 +34.1 67,114,272,301 + 27.6 
1908....... 2,802,810,246— 1.2 2 "081.2 78, 825 —11.3 52,611,949,687 —20.7 
1907. see 2,834,637,838 + 2.0 2,347,494, 595 — 5.9 66,339,591,408 — 3.8 
Gross Railroad Earnings 
— Week tSecond Week tAll ¢July 1 
May. in May. March, to Apr. 1. 
This year .,.. - $6, 957, 717 $7,504,947 $137,200,597 $1,452,620,437 
Same last year. 7,996,606 8,179,555 136,925,582 1,478,925,070 
Gain or loss. . —$1,038,889 —-$674,608 + $215,015 —$26,304,633 
—12 ‘9% —8.2% + 0.2% —1.8% 
*19 roads. +28 roads. $41 roads. 
The Car Supply 
May 15, May 1, May 15, May 9, May 11, May 12, May 15, May 14, 
Netsurplusofall 1914. 1914. 1913. 1912. 1911. 1910 1909. 1908. 
freight cars—238,642 228,879 50,294 130,098 187,278 122,593 284,292 404,375 
FINANCE 
Year Same Period, 
Past Week. Week Before. To Date. 1913. 
Sales of stocks, shares... 601,011 995,614 34,098,485 36,482,639 
a ; High 69.46 High 69.75 High 73.30 High 7 79.10 
Av. price of 50 stocks.. | Tow 68.93 Low 68.62 Low 65.24 Low 69.45 
Sale of bonds, par value. $9,926,000 $9,550,000 $319,516,000 $240,418,000 
Average net yield of ten 
savings bank bonds.... 4.195% 4.195% 4.225% 4.250% 
New security 1esues....: $10,450,000 $36,390,000 $851,025,190 $943,929,647 
NS ere ee 63,085 000 ERIE 190, 703, (887 134,182,080 














THE CREDIT POSITION 
Cost of Money 


Last Previous Since Jan.1 —Same Week.—} 
Week. Week. High. Low. 1913. 1912. 
Call loans in New York. .1%@2 1% @2 10 1% 2 @3 2% @3 
Time loans in New York, 
(60-90 days) ........2%@3 2 @3 4% 2% 34%@4 2%@3% 
Commercial discounts: 
New York Trae TT eT 3% @4 3%@4 5% 3% 5% @5te 3% 4@4% 
SN hs cncnsecedl 5 @5% 5 @5% 7 #5 6 @6% 5 @5% 
Philadelphia ......... 3%@4 3% @4 6% 3% 5 @5% 3% @4% 
Boston .........+005-3%@4% 3%@4% 6 3% 4%@5% 3144@4% 
7 BOE occsas ‘aces 4 19 6% 4% 54@6 6 
Minneapolis .......... 6 6 7 6 6 6 
New Orleans ........ 7 @8 7 @8 8 7 7 @8 6 @8 
New York Banking Position 
(Both Banks and Trust Companies, Average Figures.) 
Loans. Deposits. Cash. Reserve. 
oS Seer erre $2,117,148,000 $2,048,373,000 $512,982,000 25.04% 
Week before 2,125,827,000 2,058,610,000 515,426,000 25.04% 
Same week, 1913....6+++ 1,911,354,000 1,761,019,000 425,097,000 24.14% 
| This year’s high....,,««- 2,139,398,000 2,062,770,000 515,426,000 25.08% 
on week ended....... ee May 16 May 16 May 23 Jan. 24 
This year’s low..... aes, 1,874,614,000 1,717,649,000 398,820,000 23.22% 
on week ended...., ene Jan. 3 Jan. 8 Jan. 8 Jan. 17 


Condition of All National Banks 


Loans and discounts, cash, and the ratio of cash to loans of all the 
national banks of the country at the time of the Controller’s call have been (in 


round millions): 























Mar. 4, Jan.13, Apr. 4, Apr.18, Mar.7, Mar. 29, Apr. 28, May 14, 

1914. 1914 1913. 1912 1911. 1910 1909. 1908. 
Loans and discounts. ..$6,357 $6,175 $6,178 $5,882 $5,558 $5,432 $4,963 $4,528 
PO 6tcttanndnadecson 968 981 888 931 808 834 878 861 
P. c. of cash to loans... 15.2 159 144 158 145 154 = 17.7 19.0 

Specie Movement at the Port of New York 
Excess of 
Week ended May 23; Imports. operte. Exports. 
Silver ..ccapoccccccecsceggecescasece $38,954 $718,025 $679,071 
Gold iba eons ee ea 114,933 2,000, 500 1,885,567 
OO I eee Ee sicseieoee Se 887 $2,718,525 $2,564,638 
Twenty-one weeks: 
a ee rere Skdekeweeacetieeeee 3,965,014 $16,226,027 $12,261,013 
ere enibeeeeesaenccend erreee 3 ‘98 5,457 25,489,197 21,503,740 
TAO 3. c4cceteenetavaees 6 40a5 $7,950,471 $41,715,224 $33,764,753 
The Week's Commercial Failures 

Week Week Week Ey 

Ended May 21. Ended May 14. May 22,’13. 

To- Over To- Over To- Rees 

tal. $5,000. tal. $5,000. tal. $5,000. 
TOONS. nc cekeaseccecnes - AZ8 45 122 60 89 35 
OME accgeenoesss re 23 95 30 62 16 
rere ceeen ae 27 79 28 67 31 
S PRS cs cnceccccccsees av t= 21 40 15 47 13 
} _— —- —__ —_— — 
United States ...,,......959 116 336 133 265 95 
COBO ciicicccecdcccsaces 36 17 40 16 33 10 

Failures by Months 
April————-_ ——Four Months.———___—. 
1914. 1913. 1914. 1913. 1912. 
MODE cicces 1,336 1,314 6,162 5,772 6,107 
Liabilities ....$20,549,144 seat 445,555 ahead $55,035,664 $45,252,667 
WEEK’S PRICES OF BASIC ‘COMMODITIES 

Range since Mean Mean price of 

Current Jan. 1. Price other years. 

Price. High. Low. s’ce Jan.1. 1913. 1912. 
Copper: Lake, per pound........-s++0.. 14875 .15125 14375 1475 -16125 .1597 
Cotton: Spot, middling upland, per Ib.. .1450 .1450 .1230 1340 .1310 1147 

Hemiock: Base price per 1,000 feet..... 24.50 24.50 24.50 24.50 23.75 21.65 
Hides: Packer No. 1, Native, per pound. .185 185 .1750 18 -18125 .17§ 

Petroleum: Crude, per Dbl..........4.. 1.90 2.50 1.90 2.20 2.25 1.67 

Pig iron: Bessemer, at Pitts., per ton..14.90 15.15 14.90 15.025 17.025 15.94 

Rubber: Up-river, fine, per pound...... 71 .78 -71 745 .905 1,13 
Silk: Raw, Italian, classical, per pound. 4.55 4.70 4.45 4.575 4.40 3.847 

Steel billets at Pittsburgh, per ton...... 20.00 21.00 20.00 20.50 24.25 22.38 

Wool: Ohio X, per POUNC. seovererseceess 25 2 23 .24 27 23 


1914. 1913. 1914. 1913. 
Daily pig iron capacity, tons. 71,095 92,479 75,911 89,915 
U. S. Steel's orders, tons 4,277,068 6,978,762 4,653,825 7,468,956 
World’s copper stocks, lbs... 1538, _— 201 175,705,908 123,140,519 203,258,998 
American copper stocks, lbs.. 337,001 75,549,108 64,609,319 104,269,270 
Building Permits 
——April, 118 Cities.- . —March, 136 Cities —— 
1914. 1913. 1914. 1913. 
$70,579,250 $85,157.863 $82,597,324 $78,375,907 
Migration 
—March. — _ Nine Months.—-— 
1914. 1915. 1913-14. 1912-13. 
Inbound (alien only)........ 92,621 96,958 919,071 747,988 
Outbound (alien only)....,.. 13,500 15,044 218,580 247,798 
MOMGRS Adee cdnceesdsi 79,121 + 81,914 + 700,491 +-500,190 
a 
OUR FOREIGN TRADE 
: April. - Ten Months.—— 
1914. 1913. 1915-14. 1912-13. 
BORER ceccccnes: $162,368,852 $199,813,438  $2,045,590,767 $2,107,871,811 
Imports ,.. 172,640,724 146,194,461 1,571,219,302 1,548,038 ,664 
Excess of exports.*$10,271,872 $53,618,977 $474,571,465 $559,833,147 
*Excess of imports. 
Exports and Imports at New York 
Exports. Imports. 
1914. 1913. 1914. 1913. 
Week ended May 23. $14.455,362 $18,737,800 $399,668,994  $401,162,917 
Twenty-one weeks... 23,138,700 16,409,218 429,344,945 412,102,002 
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M ankin 
oney and Banking 

OANS and discounts, deposits and cash holdings of New York 

banking institutions all decreased last week, on the average, 
and the actual condition Friday morning showed a continua- 
tion of the declining tendency. Money rates were practically un- 
changed, and there was a steady demand for good paper, both of 
long and short maturities. 




















































a 
Bank Clearings 
For the week ended Friday. Reported by telegraph to The Annalist. 
Year's 
Central Twenty-second We — ——--Twenty-two Weeks.— Change. 
Reserve Cities: 1914. 1913, 1914. Pr. ¢c 
New York .. $1,593 3,007 $1,526,996, 266 $41,179,198,826 - 1.8 
CUMCRBO 6 ccses 242,818,170 250, 7,070,129,410 3.9 
St. Louis 62,914,517 65, 1%. 1,761,298,575 + 1.3 
Total 3 ¢.r.cities.$1,651,125,494 $1,842,246,781 $50,010,626,809 $50,490,750,421 1.0 
Reserve cities: 
Baltimore $27,951,593 — 8.4 
Boston Sein 110,791,126 3.7 
Cincinnati .... 20,281,700 + 2.9 
Wetrelt  .cccs. ‘ 19,471,466 528,620,054 $15.0 
Kan. City, Mo 40,416,080 1,177,101, 078 — 2.7 
Los Angeles . 19,028,360 ‘ — 4.8 
Louisville 10,486,123 — 0.1 
Minneapolis 16,863,892 , + 7.5 
New Orleans ... 16,017,579 16,014,022 410,820,074 + 3.9 
Philadelphia 32,507,777 139,469, 664 { 3,610,620, 206 — 2.0 
Pittsburgh ..... 856,546 49,387,104 1, 148, 717, 203 1,278,899,456 —10.2 
San Francisco. . 5, 404, 09S 86,879,595 1,046,097,189 1,063,067, 084 — 1.6 
RE. Kaiba nt< 10,080,679 10,020,964 265,919,840 261,625,828 + 1.6 
Tot. 13 res. cities $52,941,690 $507 ,071,539 $14,405,226, 832 $14,750,101, 428 2.3 
Grand total ... .$2,154,067,184 $2,549,418,520 $64,415,853,641 $65,240, 921,549 — 1.3 
RECAPITULATION 
The twenty-second week of this year compares with the twenty-second week of last 
year as follows: 
Three central reserve cities . Decrease $211.221,287 or 11.4¢ 
Thirteen reserve cities ........ Pee . Decrease 4,129,549 or 0.8 
Total sixteen reserve cities, representing 86° of all re- 
ported clearings i -Decrease 215,551,156 or 9.2 
The elapsed twenty- twe weeks of this year compare epithe the corresponding twe 
two weeks of last year as follows 
Three central reserve cities .. Decrease $480,102,612 or 1.0% 
Thirteen reserve cities ........ccccccccevees ba ..Decrease 344,964,596 or 2.5% 
Total sixteen reserve cities, representing 86 of all r 
i oie ee cadens acs wiabisd iceman aur’ Decrease 825,068,208 or 1.5% 
EUROPEAN BANKS LAST WEEK 
BANK OF ENGLAND 
1914. 1913. aS 2 
ER a ee See ee £35.947,360 £37,715,627 9,360,791 
po. PP eererrr rrr re rer ye oo 25,463,000 27,896,562 oe 
IRGUOR SOUETUG 26 occ cececscses 23,767,000 26,466,870 27,375,815 
Reserve to liabilities........... 4214 % 52% 46% °% 
PPR T PEC CEC C UT ITE 28,933,000 28,269,065 28,954,660 
Public Geposite .....cccccosss. 19,014,000 13,862,969 20,485,798 
Other deposits ............ coe. 41,249,000 39,714,758 41,209,314 
Government securities ......... 11,046,000 12,802,275 14,155,013 
Other securities ............-. 41,461,000 30,688,796 36,485,320 
re Per ere 3% 444% 3% 
BANK OF FRANCE 
1914. 1913. 1912. 
Francs. Francs. Francs. 
NE ca tieek Adee eae 3,730,638,009 3,250,450,000 3,252,900,000 
NE bid dipidi aren. ation em Sian nee 632,652,000 616,425,000 813,300,000 
GCHOMIAAEOE: onc cccce. daisesaa 5, 811, 868,000 5,513,220,430 5,235,561,135 
General deposits .............. 738,952,000 827,052,013 772,467,088 
Bills discounted ............... 15 96,059,000 1,726,464,016 1,379,363,580 
Treasury deposits ............. 173,737,000 313,660,505 306,644,243 
peer oe ee ee 731,781,000 720,456,436 645,736,185 
TRPOOMEE TIE 6.5 cicisccciccwnss. 314° 4% 3% 
BANK OF GERMANY 
1914. 1913. 1912. 
Marks. Marks. Marks. 
Gold and silver.......... eee 1,708,422,000 . 1,351,480,000 1,299,700,000 
Loans and discounts........... 848,961,000 1,162,220,000 1,048,200,000 
Circulation ............ pbiemakia 1,839,378,000 1,758,420,000 1,561,000,000 
Discount rate .,.........-265+- 4% 6% 5% 
BANK OF NETHERLANDS 
Week Ended May 16, 1914 
1914. 1912 
Dutch Guilders. Dutch Guilders. Dutch Guilders. 
EEE Py eee rere ee eee 162,088,907 163,048,936 147,239,546 
PE  rdenea se ae kme dking ak 8,347,946 8,859,387 12,425,351 
Bills discounted .............. 91,460,260 92,316,852 88,653,704 
Advances .......-. RE ere 79,892,104 68,594,213 76,962,842 
Circulation .........ss.eeceee- 323,504,395 318,365,885 302,710,550 
Deposits ......... bode awigisie's 6,439,329 6,854,053 6,027,068 
Discount rate ........ccccreees 3%% 4% 4% 
COURSE OF FOREIGN SECURITIES 
Range for 1914 
to Date. Range for 1913. 
Last Sale. High. Low. High. Low. 
pe rr ee 96% 98 95 99% 95 
British Consols ...........+.++. 7415-16 77% 71 7-16 75% 71 1-16 
Chinese Railway 5s............ 89 90 —s«88 92 85 
French Rentes, 3 per cents..... 85.7744 88.47% 85.12% 89.90 83.35 
German Imperial 3s...........- 76 78 75 77% 72% 
Japanese 4%s ........... . 88% 90% 86 90% 83% 
Republic of Cuba 5s...... ceopen 100% 100% 99 102% 99% 
Russian 4s, Series 2............ 87% 89% 86 91% 87 
United States of Mexico 5s...... 79%4 85 77 95% 87% 
United States of Mexico 4s...... 67 68 67 87% 71 


Clearing House Institutions 














































































Actual Conditions Friday Morning, May 29, with Changes from the 
Previous Week 
Banks. — Trust Companies.—. ibers ~ 
Loans ..... $1,482,764,000 —$3,727,000 $631,121,000 — $64,000 Phd) 
Deposits .,. 1,575,243,000 — 8,919,000 470,427,000 —1,084,000 0 
CAE. es cane 437,982,000 — 5,512,000 75,377,000 +1,148,000 513,359,000 4 
Reserve ... 27.80% — 0.02% 16.02% + 0.28% 25.09 
Surplus ... 44,171,250 — 3,282,250 4,812,950 +1,310,600 48,984,200 av) 
Loans, Deposits, and Cash Compared 
Taking the Clearing House banks alone, because the trust compani ave 
no Clearing House record back of 1911, the items loans, deposits, and cash 
compare with corresponding weeks of other years thus, (average figures 
Loans. Deposits. Cash. Loans. Deposits Cash 
1914.. ” 484,285,000 $1,576,740,000 $438,661,000 1910..$1,189,214,000 $1,184,566,000 § 7.500 
1915.. 1,318,807,000 1,323,187,000 355,126,000 1909.. 1,331,846,000 1 ) 0 
1912.. mprcy a 7,000 1,421,068,000 282,706,000 1908.. 1,215,118,500 1,285,788,800  3¢ 0 
1911.. 1,331,816,500 1,388,516,100 395,476,000 1907.. 1,126,539,100 1,092,031,700 200 
MEMBERS OF CLEARING - HOUSE ASSOCIATION 
NATIONAL AND STATE BANKS—Average Figures 
Capital Loans Legal Legals Re 
and Net and Net and serve 
Profits. Discounts. Deposits Specie. PG 
Bank of N. Y., N. B. A..... $6,325,400 $24,048,000 $23,053,000 $6,168,000 26.8 
Bank of Manh. Co......... 6,964,600 39,450,000 44,660,000 10,592.000 23.7 
Merchants’ National Bank.. 4,190,000 21,639,000 21, 841,000 5,477 , 004 1 
Mech. & Metals Nat. Bank.. 14,854,200 88,211,000 377.000 23.418.000 25.1 
Bank of America..........++ 7,823,200 25,983,000 3,000 6,321,000 25 
National City Bank......... 58,141,800 201,901,000 27,000 74,751,000 ) 
Chemical National Bank.... 10,715,500 30,040,000 7,000 6,683,000 25.3 
Merch. Exch. Nat. Bank.... 1,751,600 8,498,000 3,000 2,150,000 25.9 
Nat. B. & Drovers’ Bank.. 414,500 1,923,000 2,093,000 000 4 
Greenwich Bank ........++0. 1,633,800 10,130,000 11,475,000 2,901,000 2 
Am. Exch. Nat. Bank...... 9,759,800 50,660,000 52,188, 000 13,238,000 25.4 
Nat. Bank of Commerce.... 41,939,500 142,058,000 129,017,000 37,476, 00K 0 
Pacific Bank ....cccsocesses 1,507,200 5,195,000 31,000 1,711.0 2.7 
Chat. & Phen. Nat. Bank.... 3,654,000 22,795,000 000 6,255,000 25.7 
Paeepie’s MABE .dcccccccscses 664,300 1,802,000 000 608.000 28 
Hanover National Bank.... 18,003,100 85,812,000 31,000 24.093.000 24.9 
Citizens’ Cent. Nat. Bank... 4,994,500 23,408,000 2 000 2,979,000 26 
Market & Fulton Nat. Bank 2,962,400 9,300,000 9,774,000 2,923, 006 " 
Metropolitan Bank ........ . 8,868,900 10,761,000 10,574,000 2.255.000 27.0 
Corn Exchange Bank....... 10,368,200 66,314,000 78.069.000 20,002,000 25.5 
Imp. & Traders’ Nat. Bank.. 9,351,700 27,956,000 25,500,000 ») 000 i 
Nat. Park Bank ........... 19,490,900 94,553,000 98,948,000 25,240,000 1 
East River Nat. Bank...... 307,800 1,596,000 1,959,000 000 3 
Second National Bank...... 3,846,000 13,767,000 12,504,000 3,209,000 24.9 
First National Bank........ 33,374,800 120,732,000 122,591,000 38,074,000 31.0 
Irving National Bank...... - 17,528,000 46,780,000 50,870,000 13,296,000 26.1 
Bowery Bank .......s00% os.  1,040,3 8,215,000 3,473,000 855,000 24.6 
N. Y. Co. National Bank.. 2,422,200 8,910,000 9,350,000 2.398 000 24.9 
German-American Bank.... 1,439,700 4,255,000 4,108,000 1,037,000 2 
Chase National Bank...... » 15,153,300 105,949,000 130,118,000 9,772,000 6 
Fifth Avenue Bank........ . 2,341,900 13,200,000 14,696,000 3,764,000 5 
German Exchange Bank.... 1,022,500 3,249,000 3,791,000 953.000 25.2 
Germania Bank ........ o-. 1,240,900 4,756,000 5,469,000 1.414.004 
Lincoln National Bank. oeceee 2,766,800 14,890,000 15,150,000 821,000 25.2 
Garfield National Bank.... 2,296,000 9,544,000 9,973,000 2 618.000 - 
Fifth National Bank......... 750,600 3,840,000 4.221.000 1.045.000 24.8 
Bank of the Metropolis .... 3,229,000 13,360,000 13,680,000 3,536,000 25.9 
West Side Bank ........06- 1,115,400 3,929,000 4.854.000 1223000 2 4 
Seaboard National Bank.... 3,616,100 27,151,000 31,889,000 8 291.000 : 
Liberty National Bank...... 3,828,000 27,511,000 31,084,000 7 R04 (KK 
N. Y. Produce Exch. Bank.. 1,955,000 9,991,000 11,410,000 9882 000 2 
State Bank ........00....0+6 1,425,600 18,412,000 24.155.000 6 289 04 2 . 
Security Bank ........ panies 1,348,500 11,272,000 13,660,000 3.579,000 26,2 
Coal & Iron Nat. Bank...... 1,578,500 6,858,000 6,983,000 1.784.004 
Union Exch. Nat. Bank.... 2,001,000 10,560,000 11,001,000 848 OOK ) 
Nassau Nat. Bank, B’klyn.. 2,171,500 8,171,000 7,186,000 1,830,000 25.5 
All banks, average.......$337,178,400 $1,484,335,000 $1,576,740,000 $488,661,000 27.78 
Actual total, Sat. A. M. .$337,178,400 $1,482,764,000 $1,575,245,000 $437,982,000 27.80 
TRUST COMPANIES—Average Figures 
Capital Loans Legal Legals Recognized 
and Net and Net Res 6 
Profits. Discounts. Deposits Specie Der ts 
Brooklyn Trust Co......... $5,241,500 $25,432,000 $19,897,000 $2,993,000 $3,462,000 
Bankers Trust Co.. -» 24,801,000 127,255,000 102,853,000 15,469,000 00 
U. S. Mort. & Trust ae 6,412,000 39,425,000 30,185,000 4.533.000 mm» 
Astor Trust Co......... oo 2,599,900 21,247,000 15,196,000 2,075,000 2 1,000 
Title Guar, & Trust icaces 16,736,100 34,528,000 22,156,000 3,311,000 { 00 
Guaranty Trust Co........ 34,266,500 185,940,000 125,713, 000 22,595,000 51,000 
Fidelity Trust Co.......... 2,352,400 7,576,000 908.000 834 000 
Law. Title In. & Trust Co.. 9,544,300 16,243,000 3 1,889,000 1,830,000 
Colum.-Knick. Trust Co.... 9,351,600 49,044,000 39 "309, 000 5,971,000 4 000 
People’s Trust Co.......... 2,572,600 16,550,000 15,603,000 2,344,000 000 
New York Trust Co........ 15,020,000 47,437,000 31,140,000 4,633,000 382 000 
Franklin Trust Co......... 2,228,400 10,124,000 8,050,000 1,219,000 1 2 000 
Lincoln Trust Co........+. 1,547,500 10,684,000 9,502,000 1,439,000 Wn 
Metropolitan Trust Co...... 8,794,300 27,829,000 20,042,000 2,911,000 100 
Broadway Trust Co....... 2,338,900 13,499,000 13,229,000 2,031,000 » 
Average ..... oe eeseces + 0$143,807,000 $632,813,000 $471,633,000 $74,321,000 $ ne) 
Actual total, Sat. A. M.$143,807,000 $631,121,000 $470,427,000 $ 0” 
Average Figures.-— — Act I } -_ 
Specie. Leg. Tenders. Specie. Leg enders 
Banks § ..00s008 oe eeeeeeeeese ses -$010,181,000 $68,480,000 $370,878,000 $67,1 PE) 
Trust companies ..s.ceess+e-+-» 67,647,000 6,674,000 68,489,000 888,000 
Total ..c.ccscoccoccscvecccces $437,828,000 75,154,000 $439,367,000 $73,992,000 
— — —————— ——— 
INTEREST AND EXCH ANGE 
Money rates at New York during the week were as follov ) ‘ 
1% @2 per cent.; renewal rate, 1%@2 per cent.; 60 days, 244@2% pe - 
90 days, 2%@3 per cent.; six months, 3@3% per cent. Sterling exchange 
ranged from $4.8825@$4.8880 for demand, $4.86@$4.8625 for sixty days 
and $4.8870@$4.8915 for cables close. Exchange on New York at d 
centres ruled thus: ; ; 
Boston. Chicago. St. Louis. San I ) 
MOF BB... sccosscscee OF 25¢ premium 25¢ premium 20c pr m 
May 26....ccccsoccess ORE 25¢ premium 25c premium 20c premium 
May 27...cccccoccces Par 25¢ premium 30c premium 20c m 
May 28...ccccoccccces Par 25¢c premium 30¢c premium 20c premium 
May 29...cccccccccce par 25c premium 30c premium 20c p im 
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The Stock Market 


ITH the exception of one day there was no activity on the 

Stock Exchange last week. Monday and Tuesday the brokers 
had little to do. The trading on Tuesday was the lightest of the 
year. Wednesday prices rose owing to a feeling that better busi- 
ness conditions were not remote after all. But Thursday and Friday 
were inactive on the approach of the double holiday. 


The Course off | the Market 


4 A 








_— 


Price | 
of 50 Stocks (25 Railroads and 25 
Industrials) for 1913 and this year to date 





— > = —_ 


STOCK MARKET AVERAGES 





The average quotations of twenty-five leading railroad and twenty-five 
industrial issues and of the two groups of stocks combined last week: 


RAILROADS 
High. Low. Last. Ch’ge. High. Low. Last. Ch’'ge. 
May 25..79.05 78.78 78.88 — .07 May 28..79.31 79.03 79.11 + .01 
May 26..78.97 78.77 78.82 — .06 May 29..79.01 78.71 7887 — .24 
May 27..79.23 78.85 79.10 + .28 May 80..Holiday 
INDUSTRIALS 
May 25..59.57 59.28 59.35 — .04 May 28..59.61 69.36 59.44 13 


May 26..! 59.09 59.48 + .04 


May 27..59.65 59.52 


59.18 — .17 
59.57 + .39 


May 29..59.50 59.35 
May 30..Holiday 


COMBINED AVERAGE 

















May 25..69.31 69.01 69.11 — .06 May 28..69.46 69.19 69.27 — .06 
May 26..69.15 68.93 69.00 — .11 May 29..69.25 69.03 69.17 — .10 
May 27..69.44 69.08 69.33 + 33 May 30. .Holiday 
YEARLY HIGHS AND LOWS 
Railroads. Industrials. Combined. 
High. Low. High. Low. High. Low. 
1914 (to date)..84.9Jan. 75.0 Apr. 61.7Jan. 55.5 Apr. 73.3Jan. 65.2 Apr. 
1913 .91.4Jan. 75.3 June 67.1 Jan. 50.5 June 79.1 Jan. 63.1 June 
BEES seivcneode 97.5 Oct. 88.4Dec. 74.5 Sept. 61.7 Feb. 85.8 Sept. 75.2 Feb. 
1911 ..99.6 Jan. 84.4 Sept. 60.7 Jan. 54.7Sept. 84.4Jan. 69.5 Sept. 
———————— — = ere tnenaeeeneesaeea een eee 
RECORD OF TRANSACTIONS 
Week Ended May 30, 1914 
STOCKS (Shares.) 
1914. 1913. 1912. 
DN ctsctedadnconemeed ecco 111,076 248,849 226,672 
EE cc stdndiieh ckedrind secs 76,750 274,306 143,637 
Wednesday eo 164,605 347,831 540,021 
ED hk cnesdnias iwacemaes ° 130,932 9O51R lke 
Friday ...... PT errrrr errr ee 117,648 eccece 605,471 
PE ee Tere .- «anise oe . eteead 331,687 
Total week...........e.es. 601,011 1,063,497 "1,847,488 
pe 34,098,485 36,482,639 62,522,641 
BONDS (Par Value.) 
Monday ...... phewenae ee « $2,722,500 $2,874,500 $2,083,000 
SE dadiwteeenctcusandeaale 2,082,000 1,620,500 2,149,000 
ME Sev adeucevcccccaawas 2,020,500 2,414,000 2,024,000 
NEE a acesatecuciscwae ‘ 1,494,500 Bes | re 
 céundeenesensd-eane eevee: ) ren ° 1,954,000 
BORMIGET casnccecccuccsasscas ° $seees eces 871,000 
ee ‘ei . $9,926,000 $8,628,500 $9,081,000 
ee OO... baa tie cceeeaas 319,516,000 240,418,000 358,986,000 


In detail last week's transactions compare as follows with the correspond- 


ing week last year: 








*May 30, '14. May 31, ’138. Increase. 

Railroad and miscel. stocks.... 601,011 1,061,396 *461,385 
er ree ot «sees ° 101 *101 
PE MOE dadscdincsnshede <cataee =. o:seans * s+ oes 
Railroad and miscel. bonds..... $8,946,000 $7,128,500 $1,817,500 
Government bonds ...... c0cesé 134,000 142,000 *8,000 
EN edauacndtincnees outa 316,500 43,000 273,500 
ere re ocnee 529,500 1,315,000 *785,500 
Total all bonds......... seer $9,926,000 $8,628,500 $1,297,500 


{Four days. 


*Five days. 


FINANCIAL CHRONOLOGY 


Monday, May 25 
Stock market dull and irregular. United States Supreme Court holds that 
tap lines are common carriers and because of their character entitled to enjoy 
divisions of joint through rates, and that as common carriers the division of 
rates is under the control of the Interstate Commerce Commission, and it is 
its duty to supervise the division in such manner that unlawful favoritism 
and discrimination shall not exist. Supreme Court also decides that suits 
against the company which owned the steamship Titanic might be instituted 
in the United States regardless of the nationality of the claimants, but that 
the total liability of the company should not exceed $91,000. Time set for the 
reception of deposits of the Missouri Pacific three-year 5 per cent. notes ex- 
pires with about 65 per cent. of the total outstanding deposited. Directors of 
the company extend the time for deposit of the notes until Friday afternoon. 
Offer to Boston & Maine noteholders also extended until Friday. Stock- 
holders of the Consolidated Gas Company vote to increase the capitalization 
from 3100,000,000 to $125,000,000, the additional shares to be retained in the 
treasury pending the conversion of $25,000,000 6 per cent. debentures into 
stock at the end of three years after issue. Gold amounting to $4,000,000 
engaged for export to Paris. Money on call, 154 @2 per cent. Demand sterling 
advances 10 points to $4.8860. 
Tuesday, May 26 
Stock market heavy but very dull, total transactions amounting to only 
76,750 shares, the smallest total since November 24, last year, when the 
sales were only 57,603 shares. An additional $1,000,000 gold engaged for 
export to Paris. Money on call, 1%@2 per cent. Demand Sterling advances 
to $4.8880, the highest point touched since early in the Summer of 1903. 
Wednesday, May 27 
Stock market rallies. Money on call, 1%4@2 per cent. 
reacts to $4.8850, and closes at $4.8860. 
Thursday, May 28 
Stock market lower. Gold shipments increased by $500,000. 
cali 17g@2 per cent. Demand sterling declines 20 points to $4.8840. 
Friday, May 29 


Demand sterling 


Money on 





Stock market heavy. Bank statement shows a decrease in actual sur- 
plus reserve of $1,971,650. Money on call, 1% @2 per cent. Demand sterling 
declines 10 points to $4.8830. 

Saturday, May 30 
Holiday. Stock market closed. 
GOVERNMENT FINANCE 
RECEIPTS. ——July 1 to May 27——— 
Revenues: 1913-14. 1912-13. 
RS Ce ee ee $266,359,973.05  $291,807,798.11 
Internal revenue— 
Se in cs ncegwennnnecaaehens 277,885,395.78  277,316,286.98 
CAIN ORE Sia ccccnesesisssessese 9,642,236.86 5,940,536.37 
POUND. 6 ki nitcascdccacnnsseeancemeds 48,985,005.35 51,956,828.44 
PE .ittbareere ached dersanheinieae $602,872,611.04 $627,021 ,449.90 


Public Debt: 
Proceeds of sales of bonds— 
I oc oc cieaines cca censaeee pos 


$2,246,700.00 $1,929,840.00 


Grand total of receipts.......... ° -.- £605,119,311.04 $628,951,289.90 


DISBURSEMENTS. ae 








Ordinary: 














POP WOTTOUEsS OUEES 6.5c doc cdc ccdcveecs «+ $622,368,109.37 $602,652,098.27 
Interest on the public debt.........ceeeee 22,735,801.29 22,498,644.48 
ey ee eee $645,103,910.66 $625,150,742.75 

Less unexpended balances repaid......... 2,412,240.03 1,169,211.76 
Net ordinary disbursements............+. $642,691,670.63 $623,981,530.99 

feta wt es NSN OT 

Excess of ordinary disbursements..... *$3,039,918.91 
Public Debt: a J = — 
Bonds. notes, and certificates retired...... $50,937.00 $101,225.00 


Panama Canal: 


Pay warrants issued. ............s.eee 33,199,545.43 


38,210,619.60 





Grand total of disbursements......... + $675,942,153.06 — $662,293,375.59 
Net excess of all disbursements aera ecerac $70,822,842.02 ~ $33,342,085.69 


*Excess of revenue receipts. 
Pay Warrants Drawn 


Legislative establishment ..............4. $12,327,515.56 $12,088,549.76 
Executive Gffice ......0cccevscsvcccccveces 603,107.53 547,155.08 
State Department ........-..-sccesccesees 4,859,291.68 4,550,569.36 


Treasury Dept.—Excluding public buildings. . 
Public buildings 


10,047,940.87 
14,172,926.71 


40,742,952.45 
16,131,935.20 


War Department—Military ..........e.eeee eens oe er 
ca cng nie eeN ees hee ew Ee Ew MNS 2,061,441.27 2,013,734.73 
ike ME PHONED < oc acs ce ceemeninnnc de 16,063,687.35 37,529,525.85 


Department of Justice........----.+s++seee 


Post Office Dept.—Not incl. “Postal Service” 


9,895,498.49 
1,799,679.29 


9,823,307.23 
2,032,568.81 


ee ee, ORLEOLE TELE Ce 686.34 1,018,177.03 
Navy Department—Naval ...............4. 127,531,636.70 121550,240.69 
Civilian ......0ccecsessees beeen ee secceee 790,191.78 749,483.17 
Interior Dept.—Exclud’g pensions and Indians —21,504,619.08 21,021,670.94 
POUBIGER 6c cce cs ccccccecsiccsccesecucsnes 157,751,020.75 157,759,178.57 
i ci gieneR ene dcace sé eeheeupens 18,368,737.34 18,724.535.93 


Department of Agriculture 
Department of Commerce 
Department of Labor 


21,048,491.83 
10,342,297.52 
3,343,692.68 





} 


19,545,237.01 
13,383,334.90 





Independent offices and commissions....... . 2,930,345.82 2,705,024.63 
District of Columbia..............s00. eooe 12,271,553.91 12,053,031.53 
Interest on the public debt.............00.. 20,432,796.46 20,459,314.03 

Total pay warrants drawn (net)........ $642,513,174.08 $624,424,840.11 


Bonds Held in Trust for National Banks, May 27, 1914 





Total Bonds To Secure Deposits of 

Held Held Public Moneys. 

Total Amount on To Secure Value Approved 

Kind of Bonds. Outstanding. Deposit. Circulation. at Par. Rate. 

Government— : z 3 
U. S. 3s ef 1925. .$118,489,900 $37,387,000 $33,478,300 $3,908,700 $3,908,700 
U. S. 3s, 1908-18. . 63,945,460 26,042,700 21,461,300 4,581,400 4,581,400 
Panama 3s, 1961.. 50,000,000 14,644,400 ........ 14,644,400 14,644,400 
29% Consols, 1930. 646,250,150 617,048,050 604,449,700 12,598,350 12,598,350 
Panama 2s, 1936.. 54,631,980 54,046,920 52,790,920 1,256,000 1,256,000 
Panama 2s, 1938.. 30,000,000 29,492,140 28,946,140 546,000 546,000 
Philippine 4s..... 16,000,000 5,839,000 ........ 5,839,000 5,839,000 
Porto Rico 4s..... 5,725,000 ae 2,075,000 2,075,000 
Dist. of Col. 3.65s. 6,939,150 rr e 958,000 958,000 
Hawaiian issues.. 6,515,000 2,093,000  ....... - 2,093,000 2,038,600 
Phil. Ry. Co. 4s.. 8,551,000 918,000 —s a... ce wee 918,000 597,841 
Manila R.R. Co. 4s _—_—- 7,735,000 rarer 10,000 6,750 

State, County, City 

& oth. sec., var. péeenena BEN 6 ddccecs 12,740,100 8,122,716 
Pn ee $803,294,310 $741,126,360 $62,167,950 $57,172,757 
On May 16, 1914 $eeeeeun $803,537,270 $741,287,860 $62,249,410 $57,203,810 


On May 12, 1914 803,221,911 


741,314,110 61,907,801 56,943,677 
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¥ 
N York Stock Exch T ti 
Week Ended May 30 Total Sales 601,011 Shares 
High and low prices for the week may be for odd lots; high and low prices for the year are based on 100-share lots, the official unit 
Range Range Amount Last Range for Week Ended Week's vv 
—for Year 1913.— ————-for Year !914.————__—— STOCKS. Capital Dividend Paid Per Per- May 30 Net E 
| High. Low. High. Date. Low. Date. Stock Listed. Date. Cent. led. High. Low Last. Changes 
150 110 108 Mar. 11 91 Feb. 20 ADAMS EXPRESS CO...........$12,000,000 June 1,'14 14 Q 101 101 + 101 a) 
<4°% IS 28% May 18 20% Jan. 6 Alaska Gold Mines.............;. 7,500,000 ...... es a 28% 27% 27% 4 8,500 
9 758 14% Feb. 20 84 Jan. 6 Allis-Chalmers Mfg........ re rer 24,906,000  ....06 ae 7 ‘a 11 eS 
433 10 49 Jan. 26 14 Allis-Chalmers Mfg. pf............ iG. are a ae +4 
bi 78% Feb. 4 25 Amalgamated Copper Co.......... 155,887,900 May 25, ’14 14 Q 7314 72% 724 : 0 
11% 5914 Mar. 19 47%, Jan. 2 Amer. Agricultural Chemical Co... 18,330,900 Apr. 15, ’14 I Q 54 
90 9714 Jan. 23 91 Jan. 8 Amer. Agricultural Chem. Co. pf... 27,112,700 Apr. 15,’14 1% Q 4%, 
19% 2814 Jan. 22 195, Apr. 25 American Beet Sugar Co.......... 15,000,000 = Nov. 15, "12 14% .. 2515 22145 2 ; 200 
65 13% Jan. 26 6 May 4 American Beet Sugar Co. pf....... 5,000,000 Apr. 1,'14 1% Q ; 70 s 
S912 9715 Feb. 11 80 Apr. 25 Amer. Brake Shoe & Foundry Co.. 4,000,000 Mar. 31, ‘14 1% Q 87 
127% 146% g Feb. 20 1291, Jan. 12 Am. Brake Shoe & Foundry Co. pf. 5,000,000 Mar. 31, °14 2 Q 6 
21 35% Jan. 27 227%, Apr. 20 pn i rere is: >. re . a4 US 2714 oF 0 
S014 96 Jan. 24 S714 Apr. 24 American Can Co. pf..........-06% . 3300 Apr. 1,'14 14, Q 1 , 90 60 
56% 531, Feb. 4 444, Jan. 5 American Car & Foundry Co...... 30,000,000 Apr. 1,’14 % Q 5 , 1 4 00 
108 118 Mar. 9 114 Jan. 20 American Car & Foundry Co. pf... 30,000,000 Apr. 1,’14 1%, Q LS S S 0 
60% 68 Jan. 26 60 Jan. 5 American Cities pf........... ... 20,553,500 Jan. 1,14 ; SA i) ig = HE I ) 
SO 8614, Mar. 24 83 Apr. 28 American Coal Products.......... 10,726,700 Apr. 1,°14 14 Q SO St SD 262 
105 106 «Jan. 16 22 American Coal Products pf........ 2,500,000 Apr. 15, °14 1% Q 105 O05 ) 5 
33% 4161, Feb. 9 8 American Cotton Oil Co........... 20,207,100 June 1,'14 214 41% { 1] ‘ ) 
214 97%, Mar. 30 . 15 American Cotton Oil Co. pf........ 10,198,600 June 1,’14 3 SA 1G Hn) 5 5 
95 110%, Jan. 24 100 Jan. 9 American Express Co............ 18,000,000 Apr. 1,°14 1% @Q 108 1O4 as 100 
31% 544 Feb. 6 4 Apr.16 American Hide & Leather Co..... ME? re : 9 3% 3% +7) ‘ 0 
151g 25% Feb. 6 IS*x Apr. 25 American Hide & Leather Co. pf... 12,548,300 Aug. 15, 05 1 an 2014 24 20% 1 200 
17 32% Feb. 20 24 Jan. 2 American Ice Securities Co....... 19,045,100 July 20, ‘07 a. ca ody 31% 52 t : 9,450 
67% 11% Jan. 23 9°, Apr. 24 American Linseed Co............ 16,750,000 = ...... 7 1074 7% 7) OO 
20 31% Jan. 16 2614 May 25 American Linseed Co. pf......... 16,750,000 Sep. 1,'08 | ee s 26% 261% 8 4) 
27 37% Jan. 3 28 Apr. 24 American Locomotive Co......... 25,000,000 Aug. 26, 08 ie us 32144 31% 31% 3 05 
iM 102% Mar. 25 % Jan. 6 American Locomotive Co. pf....... 25,600,000 Apr. 21,'14 1%, Q 9814 9814 984 _ 25 
4 9% Jan. 26 i May 29 American Malt Corporation........ ore | 3 res ma oi 6% 6 6 1 s0K) 
117% 50% Jan. 24 2 Jan. 3 American Malt Corporation pf..... 8,839,300 May 2,'14 2 SA 15 15 ih 10 
STS 714s Feb. 4 a7 Apr. 25 Amer. Smelting & Refining Co..... 50,000,000 Mar. 16, 14 1 Q 64% 6 8 800 
07 105 Jan. 27 9712 Apr. 25 Amer. Smelting & Refining Co. pf.. 50,000,000 June 1,°'14 1% Q 01 oo 101 3 
79% 85 Jan. 19 79% Apr. 28 Amer. Smelting Securities pf., B... 30,000,000 Apr. 1, ‘14 144 Q 8] 
150 172 Jan. 31 1AT Apr. 2h Amorinan Baull Co. ...06.000:00 6050: 11,001,700 Apr. 1,'14 3 Q ; 6D : 
100 105%, May 27 47, Jan. % American Snuff Co. pf., new...... 3,941,000 Apr. 1,'14 1% Q 105% 105%, 105% 00 
25 oT% Feb. 16 28 Jan. 6 American Steel Foundries......... 16,218,000 Mar. 31, '14 % Q 2 2 2 00 
NI% 109% Jan. 24 97 Mar. 12 American Sugar Refining Co...... 45,000,000 Apr. 2,'14 1%, Q 109 0544 109 ah 
1101 115% Jan. 7 107 Mar. 31 American Sugar Refining Co. pf... 45,000,000 Apr. 2,°14 13, Q 113 ” 13 j 20 
59 59 Feb. 10 59 eb. 10 American Telegraph & Cable Co... 14,000,000 June 1,°14 1144 Q “9 
110 124% Jan. 30 117% Jan. 2 American Telephone & Tel. Co..... 344.6 Apr. 15, ‘14 2 Q 122 9] 22 00 
200 256 Mar. 23 215 Apr. 25 American Tobacco Co..........+.- : June 1,714 5 Q 229 oud 29 1 on 
6 WS May 27 10) an. 7 American Tobacco Co, pf., new..... 51,821,600 Apr. 1,'14 114 Q 108 108 108 15 
15 Jan. 28 15% Mar. 4 American Woolen Co..........-- 20,000,000 =... se is if " . 
74 Jan, 26 721% Mar. 4 American Woolen Co. pf.......... 40,000,000 Apr. 15, '14 1% Q 76 76 76 0 
11% 17% Jan. 23 10 Apr. 22 American Writing Paper pf...... 12,500,000 Apr. 1,713 1 ss iy. 12 > ; 00 
307% 38% Feb. 3 ho May 8 Anaconda Copper Mining Co..... 108,312,500 Apr. 15,14 jie Q B25, peas D1g D 2200 
22 29% Jan. & 1415 Apr. 23 Assets Realization Co............. 9,990,000 Oct. 1,°13 1 ne 1G a) fF) 3 200 
42% 43 Jan. 29 43 Jan. 29 po a eee eee 40,000,000 Apr. 15, ’14 a - S 13 : 
90% 1003, Jan. 23 91°, Apr. 25 Atchison, Topeka & Santa Fe ne aabee 195,717,000 June 1,’14 114 Q 9714 9614 ONT , 50 
6 1015, Feb. 9 971, Jan. 13 Atchison, Topeka & Santa Fe pf...114,199,500 Feb. 2,'14 216 SA 100 997% 100 200 
112 126 Jan. 23 116 Jan. 3 Atiantic Const Lime............0. 67,558,000 Jan. 10,14 312 SA 123%, 123 123 10 
6% 52% Mar. 5 38% Jan. 7 BALDWIN LOCOMO. WORKS.... 20,000,000 Jan. 1,°14 1 SA 4732 46 1} - 000 
100% 109 May 25 102% Jan. 9 Baldwin Locomotive Works pf.... 20,000,000 Jan. 1,’°14 332 SA 109 109 ao 00 
‘ 905% 98° Jan. 26 S714 Apr. 24 Baltimore @& Olle... ... 200 occe ekda,d14,800 Mar. 2,°14 3 SA 925, 91% 91% 200 
77% 83%, Jan. 29 77% Jan. 6 Baltimore & Ohio pf.............- 60,000,000 Mar. 2,°14 2 SA S11, SI S114 ” 205 
1 1% Feb. 10 14 Apr. 24 Batoplian MEINE... icc ccccecvce &,951,980 Dec. 31, ‘07 2c. & ‘ L 3 1K) 
2 25 44% Mar. 11 291; Jan. 2 Bethlehem Steel Corporation...... 14,862,000 ...... Pe i 43 42 4214 \ p OOO 
74 621% 86 Mar. 11 68 Jan. 10 Bethlehem Steel Corporation pf.... 14,908,000 Apr. 1,'14 1% Q Sh &5 85 00 
92% 83% 9414 Mar. 6 87% Jan. 3 Brooklyn Rapid Transit Co....... 66,014,000 Apr. 1,°14 114 Q 93% 2 9314 0 
137% 120 130 Jan. 24 21 Jan. 5 Brooklyn Union Gas.......... eee» 17,999,000 Apr. 2,°14 114 Q % oF 7 og 
ae 1644 May 25 SO Ding 20 4 BRN PRG ooo ccioccs cid ceeen 6,000,000 May 1,'14 1 Q 161%, 39 19 GOO 
. i 91 May 20 S91, May 28 Brown Shoe pf........ ap ea aaa eee 5,900,000 May 1,’l14 1% Q Sol, 9 gg os 
S34 H% 85, Feb. 2 615 Apr. 14 Brunswick Term. & R. Securities... 7T,000000 ~—...... nee a ; 7 
11h 100% 108%, May 14 108%, May 14 Buffalo, Roch. & Pittsburgh....... 10,500,000 Feb. 16, '14 5 | SA OS 
3 25 29 Jan. 27 26 Jan. 13 UREN Te voc ccksccveseseedce 14,647,200 June 1,°14 % Q oF °F o7 0 
HOLS 16 5053 Feb. 6 18 Jan. 2 CALIFORNIA PETROLEUM..... 14,070,800 Apr. 1,’14 i ae 2 03,4 0 x) 
SE 45 68 Mar. 20 50%; Jan. 2 California Petroleum pf........... 12,350,500 Apr. 1,'14 1% Q 581, mR g 0 
63 584 61% Jan. 15 60 Apr. 20 ee a, rr 15,000,000 Feb. 2,°14 114 SA 60 
266% 204 22014 Feb. 4 1861; Apr. 27 Canadian Pacific .... woe oe tO, 976 1,000 Apr. 1,'14 234 Q 199 G4 , ) 
10358 9014 954% Jan. 16 SO'2 Apr. 23 Case (J. I.) Thre shing Mach. Apr. 1,'14 1% Q 87 S7 C7 0 
3018 17 36% Mar. 23 25% Jan. 14 Central Leather ...... Feb. 2,’14 » 35% Bas} f 
97% 88 101% Mar. 4 94% Jan. 6 Central Leather pf..... Apr. 1,°14 1% Q 101 4) ‘ 0 
362 275 320 Jan. 23 310 Jan. 12 Central of New Jersey valaaaeed May 1,’14 2 Q 0 
110 100 106 Jan. 3 105 Jan. 19 Central & South Ame rican Tel. .... 10,000,000 Apr. 8,’14 1% @Q 0 
80 57% 68 Jan. 22 483, May 9 Chesapeake & Ohio...........+..+- 62,793,700 Mar. 31, 14 1 Q ni ) 2 25 
18 74 11144 Jan. 6 9 May 7 Chicege @& Alton... .ccccceccevses 19,537,800 Feb. 15, ’10 4 ‘ ) 
25% 17% 19 Jan. 22 12 Apr. 6 Chicago & Alton pf.. coesesece SOD Jan. 16,’11 4 2 . 
1378 10% 14%, Jan. 23 11 Apr. 21 Chicago Great Western. Soak mesa sa oe 45,188 900 ...6..- - ey 13% ‘ 5 S00 
35 23 56144 May 18 27% Jar 7 Chicago Great Western pf........ Ste) an = ss 3D is) 3 
11614 9674 107% Feb. 4 94% Apr. 25 Chicago, Milwaukee & St. Paul... .116,855,400 Mar. 2,’14 2% SA 1014, 100 10 20 
145 151% 148 Feb. 6 13412 May 2 Chicago, Milwaukee & St. Paul pf. .116,274,900 Mar. 2,°14 4 SA Ss Ss 8 5 
128 23 136% Feb. 14 128 Jan. 2 Chicago & Northwestern.......... 130,121,700 Apr. 1,°14 1% Q 132 12 OUD 
188 171% 180 Jan. 2 170 Jan. 5 Chicago & Northwestern })". ...... 22, 390, 100 Apr. 1,'14 2 Q 7) 
125 11914 130 Jan. 22 25 Mar. 30 Chi., St. Paul, Minn. & Otiwcte..... Feb, 20,14 14 SA 
150'5 130% 132 May 2 32 May 2 Chi., St. Paul, Minn, & Omaha pf... Feb. 20,'14 4 SA 
47% 30% 44 Feb. 4 37 = Apr. 25 CN CE og iiiiednccicntevecesnas Mar. 31, 14 Te Q 41° 415% $133 700 
54 51% 40 Jan. 2 25 Apr. 13 Cieve., Cin., Chi. & St. Louis...... Sep. 1,'10 2 30 30 0 l 00 
94%, io 70 Feb. 9 5454, Apr. 29 Cleve., Cin., Chi. & St. Louis pf... 10,000,000 July 21, ’1% 1%4 S2ig 021g OL UO 
70 Feb. 13 6815 Feb. 25 Cluett, Peabody & Co.............. 18,000,000 May 1,'14 1 a - ; 69 
ie ia 10414 Feb. 14 101%, Apr. 22 Cluett, Peabody & Co. pf.......... 8,000,000 Apr. 1,’'14 1%, Q 10144 10114 101% 100 
4114 2414 d4t, Feb. 5 24 Apr. 27 Colorado Fuel & Iron........e00. 34,235,500 Apr. 15, 02 im =. 2814 27% 28 0 
155 150 140 Apr. 18 140 Apr. 18 Colorado Fuel & Iron pf.........-+ 2,000,000 Jan. 1°14 4 SA 0 . 
33 32% 281, Jan. 27 20 Mar. 19 Colorado & Southern........ eeee. 31,000,000 Dec. 31, 12 1 y 22% 22% 00 
uu 60 62 Jan. 28 38'2 May 16 Colorado & Southern Ist pf........ 8,500,000 Oct. 1,°13 2 56 1014 £14 41044 25 
65% 633) 35 Mar. 26 338 May 19 Colorado & Southern 2d pf........ 8,500,000 Oct. 1,’°13 2 $e he 
142%% 125% 13915 Jan. 24 7 Consotsmieted Gas Co... ..acccecces 99,816,500 Mar. 16, 14 1% Q 128% 12i% «128 4 =] 
17% T38 134% Jan. 3 7 Corn Products Refining Co....... 40777,500, kee “S pa 9 9 9 2 
79% 6114 72 Jan. 29 Corn Products Refining Co. pf.... 29,826,900 Apr. 15,'14 11%, Q 64°. 64 6455 20 
77 74 80 Jan. 20 Cie Cam Oe oi iccicicsscesssans 2,997,800 Dee. 15,13 3 SA s 0 : 
100% 9115 99% Feb. 3 DEERE & CO. pf.....-secssescees 37,528,500 June 1,’14 1%, Q v4 94 94 fs 
H 167 14714 15942 Feb, 4 Delaware & Hudson.............. 42,503,000 Mar. 20, 14 2% Q 151% 100) a0 l 125 
4 445 380 405 Jan, 27 Delaware, Lackawanna & Western. 42,277,000 Apr. 20,'14 214 Q 39S oUF 0S iO 
23% 13% 19% Jan. 31 Denver & Rio Grande.......... ‘ 38,000,000 aha ae “a ; 11 . 
41 23 3dlig Feb. 4 Denver & Rio Grande pf.......... 49,778,400 Jan. 15,°11 21m 2015 1%, 820% ‘ U0 
‘ 3 Apr. 50 : Des Moines & Fort Dodge......... 4,283,100 Pe ratiens ie o- 
pi sa #113 = Apr. 21 1 a aiiis ciate shin eaawa 13,476,100 Apr. 15,14 1% Q "112 
80% 6714 73 Jan. 3 (P Detromw Tepe Ry... so... vnc cssess 12,500,000 June 1,’14 1% Q 3 . 
21% 9% 20% Mar. 4 13% Apr. 20 Distillers’ Securities Corporation... 30,815,700 Oct. 31,°12 Me oe 15 141% 1D 00 
814 4 6 Feb. 26 4 Apr. 27 Duluth, South Shore & Atlantic... 12,000000 ........ = its , ! 
16% 10 11 Jan. 26 9 Apr. 20 Duluth, South Shore & Atlantic pf. 10,000,000 ~—_............ A es y 
3214 20% 321%, Jan. 23 25% Apr. 25 EE Cie dace d et batewkenee ceive 112,378,900 ...... a éo 291%, 28% 29 $ 6,000 
{ 4915 33% 49% Jan. 27 ee ere re 47,892,400 Feb. 20,'07 2 a 4445 44 i 703 
: 41 28% 40% Jan. 23 35 Jan. 2 I ae ce. 64. ohd ae 6sdipaneiae 16,000,000 Apr. 9,'07 2 as ; ‘ 714 ‘ 
18 il 15 Jan. 24 71, May 2 FEDERAL MINING & SMELTING 6,000,000 Jan. 15, 09 ee ee ‘ 7% oe 
: 44 33 43 Jan. 27 31144 Apr. 20 Federal Mining & Smelting pf..... 12,000,000 Mar. 16, 14 1% Q a4 a 5 ae 
4 185% 175 180 Jan. 23 160 Apr. 27 GENERAL CHEMICAL CoO....... 10,857,000 June 1,’14 1% Q oa ‘ 60 . 
109% 105 109 Apr. 21 10744 Feb. 2 General Chemical Co. pf.......... 13,749,400 Apr. 1,’14 1% Q 109% 109 109 50 
187 129% 15053 Feb. 20 140 Jan. 3 General Electric Co.......ceeee.--101,388,300 Apr. 15,14 2 Q 14934 148 19 + 1% 1,300 
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Range 
-—for Year 1913.— 
High. Low. 
40 25 
81% 70 
15+ s 
73% 
115% 
116% 
2hby 
40% 
rs 89 
96 90 
180 150 
1s 109 
125 1 
120 100%, 
287 1024, 
19% lit, 
195, 125, 
65a, ia} 
58 58 
39 5 
90 26 
111 ly 6 
116 111 
110% 95 
lla", lll 
12% Oe 
48', 32 
1814 dy 
7 15% 
10% 7 
rs 3 
78 53% 
2855 21% 
61% 56 
4 77 
110 106% 
83 58 
102 7 
49% 29% 
104% 90% 
11 7 
oo 16 
168% 141% 
235 195 
1164, 1061, 
43 30 
397% 21 
105 89 
95 84 
200 150 
116% 103 
142%, 126% 
87 TOS 
69 52 
122% 127 
76%, 65 
105'4 97's 
455 2% 
19% 12 
78Y, 41% 
99% 69 
26% 20% 
23% 12 
47 30 
142% 115% 
145 131 
BSlq 81% 
29% 18% 
64'4 52 
Sin 21% 
*100 = =—*100 
163 = * 161 
170 132% 
130 104 
124% 116 
19% 9 
92% 74% 
56% 43 
107% 102 
69 31 
27% = 8% 
20 13 
821, 56 
109% 90% 
63% 47 
25 25 
129% 655% 
B3% 25% 
47s 39 
113% 98 
ST Sol4 
81% 60 
122% 101% 
T5% 54 
ote 2 
107% 106 
85 80 
81'4 16 
46 22 
96 2 
123% 106 
129% 104 
12 6 
29 15 
9815 85 
104 77% 
100 100 
24% 14% 
95 73 
100 90 
36 18% 
101% 88% 
118 105 
165 149 
4% 1 
8 2 


New York Stock Exchange Transactions—Continuea 


Range for Week Ended 
May 30 





Range 
for Year 19/4. 

High. Date Low Date. 
99 May 27 87% Jan. 2 
% Feb. 19 77% Jan. 5 
287% Apr. 17 1953 Jan. 17 
91 Feb. 3 79% Jan. 2 
134% Feb. 4 119 Apr. 25 
13514 Feb. 10 129 Jan. 20 
4 Jan. 19 29% Apr. 27 
57% Apr. 2 44% Jan. 8 
*sf Mar. 7 #80 Apr. 14 
"6 Mar. 6 *92 Feb. 5 
165 Feb t 159 Apr. 24 
115 Mar. 26 110 Jan. 18 
2— = = Jan. 31 125 Jan. 24 
120%, Mar. 14 113% Apr. 29 
115 Jan. 26 107 Jan. 7 
18% Mar. 24 154g Jan. 2 
16%, Jan. 24 13% Apr. 25 
63% May 6 58 Apr. 25 
5S's Mar. 50 584. Mar. 30 
10 Jan. 24 4 Jan. 8 
360 Jan. 26 25 Mar. 25 
113% Jan. 22 100% Apr. 25 
118% Mar. 4 113% Jan. 3 
1120 Jan. 22 100 =Apr. 24 
1117's Feb. 18 11444, May 15 
10% Feb. 2 7% Apr. 21 
41 Jan. 31 33% Apr. 20 
9% Jan. 20 6% Jan. 9 
29 8 Jan. 1 =May 29 
Te Jan. ¢ 7 Jan. 17 
13% Apr 134% Apr. 17 
7414 Apr. 14 65% Jan. 30 
27% Jan. 31 23 Apr. 2 
62 Jan. 23 57 Apr. 25 
91 Mar. 14 80 Jan. 15 
108%, May 18 106 Mar. 12 
105 Feb. 25 81 Jan. 6 
105 Mar. 3 99 Jan. 18 
40 Jan. 26 32 Apr. 20 
101 Feb. 4 3S May 2 
9 Jan. 3 6% Feb. 28 
2144 Jan. 28 17 Apr. 3 
156% Jan. 25 132% Apr. 21 
231 Mar. 7 214 May 6 
118% May 29 111% Jan. 6 
6 Feb. 5 28 Jan. 15 
38 Jan. 26 29% Apr. 24 
105 Mar. 16 v1 Apr. 22 
95 Jan. 24 89 Jan. 2 
199 Apr. 7 166 Jan. 20 
115% Mar. 14 110 Jan. 6 
141% Jan. 19 131% Apr. 25 
87% Feb. 20 76 <Apr. 2 
70 Jan. 27 651, Jan. 2 
1338 Feb. 7 128 Jan. 5 
69% Jan. 17 57 Mar.3 
101%, Feb. 9 97%, Apr. 21 
3% Jan. 27 2 May 14 
15% Jan. 30 7 May 13 
73% Feb. 9 46% Jan. 2 
87 Feb. 4 67 May 2 
24% Feb. 16 21 May 7 
16% Jan. 3 12 Apr. 18 
35% Jan. 22 30 =6Apr. 14 
37 Ss Feb. 5 117% Apr. 27 
145 Feb. 2 140 Apr. 9 
84% Jan. 3 83 Jan. 21 
24 Jan. 22 14% Apr. 22 
60 Jan. 30 3S Apr. 25 
30 Jan. 27 15% Apr. 30 
104% Mar. 10 spent Mar. 10 
50 )=—Mar. 26 46 Apr. 25 
103 May 27 101 Apr. 27 
110 Feb. 25 110 Feb. 25 
16644 Mar. 26 16644 Mar. 26 
144 Jan. 21 140 Jan. 29 
139 Feb. 3 122 Jan. 6 
25 May 5 119% Jan. 13 
14 Feb. 3 9% Jan. 8 
86% Mar. 10 86 Mar. 7 
52 Jan. 26 44 Jan. 3 
109 =Feb. 18 105 Jan. 13 
3 Feb. 6 30 Jan. 19 
14 Jan 26 9 Apr. 25 
16% Jan, 22 13% May 2 
69 Jan. 28 60% Apr. 22 
965, Jan. 31 86% Apr. 16 
45 Jan. 2 36 Mar. 20 
72 Mar.12 72 Mar.12 
26% Mar. 11 26% Mar. 11 
*115% Feb. 13 *115% Feb. 13 
7 Jan. 2 65% Mar. 4 
31% Jan. 23 24% Apr. 2! 
48 Jan. 12 26 Mar. 30 
105% Feb. 4 99% Jan. 9 
90 Apr. 29 85 Jan. 7 
7944 Mar. 14 65 Jan. 2 
118% Feb. 4 106% Apr. 25 
65 Feb. 5 59 Jan. 16 
2% Jan. 17 2% May 25 
104% Mar. 5 98 May 20 
88 Jan. 27 85 Jan. 27 
83% Jan. 27 80 Mar. 9 
29 Jan. 21 22%, Apr. 25 
31 Jan. 2 25% Apr. 27 
90 Jan. 24 86% Jan. 19 
115% Jan. 3 108% Apr. 25 
125 Jan. 5 118% Apr. 25 
10 Jan. 22 5% Apr. 14 
29 Feb. 5 23 «Apr. 13 
*95 Mar.17 *95 Mar.17 
8914 Jan. 3 891. Jan. 30 
91 Feb. 4 70 Mar. 25 
101 Mar. 25 95% Apr. 1 
23% Feb. 4 17% Jan. 3 
93% Feb. 4 84 Apr. 25 
93 Feb. 3 82 Apr. 27 
46 Feb. 14 26% Jan. 5 
104 Jan. 30 96% Jan. 6 
114 Apr. 7 107 Jan. 13 
159 Jan. 28 151% Jan. 6 
2% Jan. 28 1% May 15 
4 Jan. 27 2 Mar. 9 






Amount 

STOCKS. Capital 
Stock Listed. 
Cems Wateee 62 cs hickeckceseaces 16,024,500 
General Motors pf....cccccccececs 14,341,900 
Goodrich (B. F’.) Co. .ccccsece .++.. 60,000,000 
Goodrich (B. F.) Co. pf........... 30,000,000 
Great Northern ple. .sccscsccccce cD 30,007,000 

Gt. Northern pf., sub. rec. full pd.. ....... 
Great Northern ctfs. for ore prop.. 1, 500,000 
Guggenheim Exploration.......... 20,591,800 
HAVANA ELECTRIC RY., L. & P. 15,000,000 
Havana Electric Ry., L. & P. pf... 15,000,000 
ON & AS 3 eee 4,000,000 
Helme (G. W.) Co. $f.......2....- 3,941,000 
Hocking Valley i Prreeerrre eres 11,000,000 
Homestake Mining ...ccccccosccss 25,116,000 
ILLINOIS CENTRAL ..........- 109,296,000 
Inspiration Consolidated Copper... 14,459.160 
Interborough-Met. vot. tr. ctfs.... 60,419,500 
Interborough-Met. pf............. 16,955,900 
Inter.-Met. pf., voting tr. ctfs. ext.. 28,784,100 
International Agricultural Co..... 7,520,000 
International Agricultural Co. pf.. 12,955,600 


International Harvester, N. J... 
Internat. Harvester, N. J., pf.. 
International Harvester Corp 


International Harvester Corp. pf... 29,991 ‘000 
International Paper Co........... 1%, 442,900 
International Paper Co. pf......... 22,589,700 
International Steam Pump Co..... 17,762,500 
International Steam Pump Co. pf.. 11,350, 





BG CRIES cs cvesncnccstriéeseus 
a ee ee 
KAN, CITY, FT. SCOTT & MEM_pf. 13,510,000 
Kansas City Southern............ 30,000,000 


Kansas City Southern pf.......... 21,000,000 
Mageet (Julien) B Ces aia cccccsecs 6,000,000 
Kayser (Julius) & Co. Ist pf....... 2,750,000 
ee “area 4,981,600 
po a ee eee erry 178,300 
LACKAWANNA STEEL CO...... 35,000,000 
DG GO Ci éianteaccvidecias 10,700,000 
Lake Erie & Western............ 11,840,000 
Lake Erie & Western pf.......... 11,840,000 
ee OR ernarer eee 60,501,700 
Liggett & Myers ........ eccesseee 21,496,400 
Rapwett & Mere BO. occ ccscccescas 15,194,000 
kv cndwedannewane ...» 12,000,000 
Loose-Wiles Biscuit Co........... 8,000,000 
Loose-Wiles Biscuit Co. Ist pf..... 5,000,000 
Loose-Wiles Biscuit Co. 2d pf...... 2,000,000 
ey fie OR os cc eacekcenened 15,155,600 
Reames CF.) Cok OO. ccc ccctvacse 11,174,900 
Louisville & Nashville............ 72,000, 
MACKAY COMPANIES.......... 41,380,400 
Mackay Companies pf............ 50,000,000 
Manhattan Elevated gtd.......... 56,874,600 
May Department Stores........... 15,000,000 
May Department Stores pf........ yen 
Mercantile Marine ......scccceees> 
Mercantile Marine pf...........-. 

Mexican Petroleum .......02.05-- ‘ 
Mexican Petroleum pf............ 

Miami Copper .........eeecceeees 
Minneapolis & St. Louis........... 
Minneapolis & St. Louis pf........ 


Minneapolls, St. Paul & S. S. Marie. 25 
Minneapolis, St. P. & S. S. Marte pf. 
Minn., St. P. & 3. S. M. leased line. . 





Missouri, Kansas & Texas........ 
Missourl, Kansas & Texas pf...... 
Miesouri Pacific ....cccsccccccsce 
Moline Plow Ist pf.....-.eeeeee5s 
Montana Power .....-sessssecees 
Montana Power pt... ...cccccssece 
Montgomery Ward pf...........+. 
Berrian & TGSOE....ccccecconccseces 
NASH., CHAT. & ST. LOUTS..... 
National Biscuit Co eT Ty te 
National Biscuit Co. pf. oa oneal 24.804, 500 


National Enameling & Stamping Co 15,591,800 
Nat. Enameling & Stamp. Co. pf... 8,546,600 
Piette TAGE Ces « <écvcisssccecns 20,655,400 
National Lead Co. pf.........++6- 24,367,600 
National Railways of Mexico 1st pf. 28,831,000 
National Railways of Mexico 2d pf.124,564,800 


Nevada Con. Copper Co........... 9,997,285 
New York Air Brake............. 10,000,000 
Mew Wark Comteah.<cccccccecsicce 224,827,500 
New York, Chicago & St. Louis. 14,000,000 
New York, Chi & St. Louis 2d 4/.. 11,000,000 
New York Dock Co. pf............ 10,000,000 
New York, Lack. & Western...... 10,000,000 
New York, New Haven & Hartford. 180,013,200 
New York, Ontario & Western..... 58,113,900 
Norfolk Southern ........sececees 16,000,000 
Norfolk & Western...........2.- 107, 350,100 
Norfolk & Western pf............. 2 3,000,000 
Matt AMOPICSM 6.06 cccccceeesas 29,779,700 
Masthern Peete ..c.iocccccsiccecs 247,998,400 
Northern Ohio Traction & Light... 9,000,000 
ONTARIO MINING CO.......... 15,000,000 
PABST BREWING pf............ 2,000,000 
wc wnicnieda ane elim iiiel 7,000,000 
Peete Canes D6 G6. 6iccccescccenes 4,000,000 
PECTS BEAR ccc ccceectsccsevctse 20,000,000 
Pacific Telephone & Telegraph.... 18,000,000 


Pacific Telephone & Telegraph pf.. 32,000,000 


Pennsylvania Railroad ........... 499,265, 7 

People’s Gas, Chicago............. 35,000,000 
entin TNE ko o6ckecccswvecis 10,000,000 
Pettibone-Mulliken Co............ 6,745,400 
Pettibone-Mulliken Co. Ist pf...... 1,950,700 
Philadelphia Co. 6 p. c. pf......... 6,166,6 

Pitts., Cin., Chi. & St. Louis....... 37,174,000 
Pitts., Cin., Chi. & St. Louis pf..... 27,478,400 
Pittsburgh Coal Co. of N. J....... 31,929,500 
Pittsburgh Coal Co. of N, J. pf..... 27,071,800 
Pittsburgh Steel Co. pf............ 10,500,000 
Pressed Steel Car Co............. 12,500,000 
Pressed Steel Car Co. pf........... 12,500,000 
Public Service Corporation, N. J. - oe 
PR Gites << inaanvdnens ane 20,000,000 
QUICKSILVER ......0..- seseese 0,708,700 


cccceccoccccscoes 4,291,300 


Quicksilver pf... 


Last 
Dividend Pald 
Date. 
May 1,14 
Feb. 15, ‘13 
Apr. 1,'l4 
May 1,’14 
Nov. 25, '13 
Apr. 1,'14 
May 16, ’'14 
May 16, ‘14 
Apr. 1,'14 
Apr. 1,’14 
Mar. 31, ‘14 
May 25,'14 
Mar. 2,’'14 





Apr. 1,’14 


Apr. 1,'l4 
May 1,14 
Apr. 1,'14 
Apr. 1,'14 
Feb. 10. ‘14 
Apr. 1,’14 
Apr. 1,'14 
Apr. i1,’l4 
June 1,'14 
Apr. 1,’l4 


Feb. 2,'14 
Apr. 15,14 
May 29,'14 
July 15, 05 
Mar. 31, "14 
Mar. 31, 14 
Mar. 16, '14 
Feb. 10, 13 


Por 


Ceat. 


Per- 


f - mM ° 
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>: : ©: G20: 


: ©: ©: ©0806: 8: 


: OOO: 


: 2OLLO Fooee: 
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b: 020:: 200: co% Foe 
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High. 
99 
95 


ont, 


2O% 
89 
125% 


108% 
106 
114% 


97% 
140% 
118% 

31% 
103 
171 


17% 
41% 
19 
49% 
103 


14% 
93% 


25% 
105% 
76% 
111% 


117 

110% 
167, 
14%, 
61", 


107 


106 
1141. 


we 
26%, 
60% 


i 
40% 
165, 


47% 
102%, 


14% 
92% 


Last. 
92% 
93% 
25% 
Sv 

12454 

151% 
35 
53% 

*SO 
90 

159 

115% 

127 

117% 

111% 

17 
l4's 
ob 
5Steo 
o% 
-_? 
10814 
116 


19% 
88% 
85 
44 
102% 
1 12 214 
155% 
1% 
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Range n Range tor Week Ended Week's Week 
efor Year 1913.<0 —————_'o bony a STOCKS. Capital Pere ay 30 Net Ended. 
High. Lew. High. Date. Lew. Date. Steck Listed. Cent. led. Hlieh. Lew. Last. Changes May 30 
35 22% 34% Feb. 2 25 Apr. 25 RAILWAY STEEL SPRING CoO... 13,500,000 2 o° 29 29 29 100 
100 90% 101 Feb. 14 93% Mar. 6 Railway Steel Spring Co. pf....... 13,500,000 1% Q R - 98 ; 
22 15 22% Apr. 3 17% Jan. 9 Ray Consolidated Copper.......... 14,516,290 Mar. 31,’14 37%c Q 21% #211 21% 4,000 
171% 151% 172% Jan. 22 1581%4 Apr. 27 FORGES cccccccccrcsesesccececese COMOe May 14,'14 2 Q 16614 165% -66 8 900 
9213 8214 89 Mar. 19 87144 Jan. 8 Reading Ist pf. soccccccccccescocs SOOO UR Mar. 12, 14 1 Q oe 89 
95 84 93 Jan. 28 87 Apr. 28 Reading 2d pf........... seeeesees 42,000,000 Apr. 9,714 1 Q &9 89 89 1 00 
28% 17 27 Jan. 27 19% Jan. 5 Republic Iron & Steel Co......... 27, 352,000 ae. a 23% 28% 23% 10 

parr 72 91% Mar. 11 80 Jan. 2 Republic Iron & Steel Co. pf....... 25,000,000 Apr. 1, "14 1% Q 875, 8714 87% 8 225 

24% 115g 16% Jan. 23 2% Apr. 30 Rock Island Co..... ake inkousa'e a: aon tes rf 3 3 } 300 

44% 17% 25 Jan. 16 4% May 2 _ Rock Island Co. pf..........+++++ 49,947,400 Nov. 1,'05 1 a 134 41 134 5 100 

9214 14 18 Jan. 14 6% Apr. 24 Rumely (M.) Co.......seeee-e0++ 11,908,300 Mar. 3,'13 14m oe 144%, 12% 12% 4 050 

99% 33 41 Jan. 13 20% Apr. 24 Rumely (M.) Co. pf......00. sever 9,750,000 Apr. 1,°13 1% ce 3414 32% 3234 110 

19% 2% 5%% Jan. 15 2 Apr. 7 ST. LOUIS & SAN FRANCISCO... 29,000,000 rrey o ee 316 1g 314 75 

59 13 18 Jan. 23 8 May 5 St. Louis & San Francisco Ist pf... 5,000,000 May 1,'13 1 _ a 1114 ; 

29 514 9% Jan. 26 3% Apr. 3 St. Louis & San Francisco 2d pf... 16,000,000 Dec. 1,'05 1 o« 6 o% 6 700 

oe ee 10 Feb. 10 4% May 13 S.L.& S.F., C.& E.I. s.c.,Eq.Tr.Co,cfs. 9,045,000 cocece ee oe . 43 

ee 20 May 27 20 May 27 S.L.& S.F., C.& E.Lpf.s.c., E.T.Co.cfs. 5,759,700 Se ieee a ae 20 20 20 00 

514 20 26% Jan. 26 20 Mar.30 St. Louis Southwestern...... 0hes  § ~ enecin ; ws - : : 24 ots 

75 5644 65% Jan. 26 57 Jan. 8 St. Louis Southwestern pf......... 19,893,700 Apr. 15,14 1% Q 60 

20%, 14% 22%, Feb. 5 16% Jan. 2 Seaboard Air Line.......... Ree | ere ae she 0% 19% 19% 650 

49% 38 58 Feb. 4 45% Jan. 2 Seaboard Air Line pf...... cooccces SeIG000 May 15,14 1 r 543, 53% 5414 Y 600 
213% 154% 193 Jan. 29 180 Apr. 24 Sears, Roebuck & Co........ce0e. . 40,000,000 May 15,’14 1 Q ISD ISS 85 00 
124%, «116 12414 Mar. 5 122% Jan. 19 Sears, Roebuck & Co. pf.......... 8,000,000 Apr. 1,'14 1% Q ae ; 24 

4510 23 35 Jan. 23 25 <Apr. 24 Sloss-Sheffield Steel & Iron Co.... 10,000,000 Sep. 1,°10 1% as - 28 

93% 88 92 Jan. 30 85 May 22 Sloss-Sheffield Steel & Iron Co. pf.. 6,700,000 Apr. 1,'14 1% Q 85 
110 83 9914 Jan. 23 86144 Apr. 25 NE, ING 0 bo 0 020-00 59:0:d400% 272,672,400 Apr. 1,’'14 1% @Q 95144 93%, 94% 3 , Tp 

9914 8814 105% Jan. 3 945, Jan. 2 Southern Pacific tr ctfs......... «a 4 881, 100 Sev eee 28 ‘ 10 101% 102 539 

99% 90 10314 Feb. 4 94 Apr. 28 Southern Pacific sub. r., Ist paid... 1,873,500 S ecaaeh be - ; 97% 

2854 19% 28% Feb. 4 224% Apr. 25 Southern Railway extended....... 1 19,900,000 ale ace - re 25 24%, 24% @ 900 

S114 72 85%, Feb. 4 > Jan. 5 Southern Railway pf. extended.... 60,000,000 Apr. 24,'14 21, SA 80% 791, 80% a 020 

4014 3 40144 May 25 Jan. 7 WtamGeee WEBS ono ccc sc cicwensens 4,600,000 July 18, '13 2 ue 40% 39% 39% , 800 

66% 52% 66 Mar. 6 Apr. 29 BtemGerG BERS Plo. acs ccc cacccss Apr. 15,'14 2144 SA 66 655% 66 0K) 

36 15% 36% Mar. 3 20 Jan. 3 a Se err ene > | nna ae 3514 33% $414 ‘ 900 

93% 6414 92 May 15 70 Jan. 5 Studebaker Co pf......... cecccere June 1,’'l4 Q 9 89 90 3 000 

3914 26% 3634 Feb. 11 31%, Apr. 25 TENNESSEE COPPER ..... seers 5,000,000 Mar. 20, '14 The 8 8=Q oD 3414 $34 2 600 
1321; 89 149% Mar. 5 1S dam FS FOO Gioia havc ccs ceeeeeess 30,000,000 Mar. 31,14 2% Q 145 140 155 ‘ 4,050 

2254 10% 17% Apr. 1 13% Jan. 5 ee ere Sartre . 58,760,000 s00nes 7" oe 15 15 15 00 

97 93 99 Jan. 29 99 Jan. 29 Texas Pacific Land Trust..... +e» 3,670,000 eres “~ ee : 99 

43% 27% 45%, Jan. 138 5814 Apr. 25 TR SI in cose Sins ecaiecocand ..+ 16,468,900 rrry ow oe 43 $215 42 4 100 

13 7% 124% Jan. 24 9 Apr. 20 Toledo, St. Louis & Western..... eS - on 3% 9 94 4 200 

29% 15% 2 Jan. 26 12% May 9 Toledo, St. Louis & Western pf.... 10,000,000 Oct. 16,’11 1 in ee 1514 
109 101% 10814 Jan. 19 103 Apr. 23 Twin City Rapid Transit.......... 20,100,000 Apr. 1,'14 14 Q 107 107 07 OO 

9% 7 88 Jan. 12 SO Apr. 16 UNDERWOOD TYPEWRITER... 8,500,000 Apr. 1,'14 1 Q én ‘ SO 
118 104 113° Apr. 15 108 Jan. 16 Underwood Typewriter pf......... 4,600,000 Apr. 1,°14 1% Q 46 108 3 
7% 4 8%, Feb. 2 5% Jan. 12 Union Bag & Paper Co...... «sees 16,000,000 ewe re 4 514 5% 5 ; 200 

41% 1814 3244 Feb. 3 20% May 11 Union Bag & Paper Co. Be. veeeess 11,000,000 Apr. 1,°14 ae ; 2114, “ 
162% 137% 164% Jan. 31 1487, Apr. 25 Union Pacific oe ee 0 0 eee e eee a, 299,000 Jan. 2,'14 24% Q 158% 157% 157% 43,600 

9314 79% Feb. 4 82 Apr. 24 Union 9,569,300 Apr. 1,'14 2 SA S4 8314 S4 ‘ 1.000 

50% 40% Feb. 9 45 Jan. 7 United Cigar xi eld biased . 10,847,500 May 1,'14 1 Q 1614 ; 
103 96 Feb. 19 100% Mar. 5 United Cigar Manufacturers pf.... 5,000,000 June 1,’14 1% Q 100% 100% 100 3 200 
101 87 Jan. 19 88 Apr. 3 IE Te MOORS oc oo ick cin soe 14,427,500 May 1,'14 3 Q far 88 ia 
10514 95 Feb. 19 94% Mar. 3 United Dry Goods pf.............- 10,844,000 June 1,’'14 1% Q 97% 97 9714 4 255 

35% 16 Feb. 6 1444 May 25 United Railways Investment Co... 20,400,000 ...... a ‘FP 15% 14% 15% ‘ 1,100 

6314 30 14 Mar. 24 381% Jan, 14 United Railways Investment Co. pf 15,000,000 Jan, 10, “07 2144 Q 42%, 41 42 a 1,000 

16% 9% 13% Jan. 23 9% May 2 United States Cast Iron P.& Fdy.Co. 12,106,3 Dec. 1,'07 1 Me 914 914 9 200 

56% 40 49 Feb. 6 37% May 28 United States Cast I. P.& Fdy.Co.pf. 12,106,300 Apr. 15,’14 1 Q 37% 37% ITS, 4 200 

66 3 87 Mar. 10 446 Jan. 7 United States Express Co........ 10,000,000 May 15, ’12 3 oe 77 77 i7 00 

44 25 20 Apr. 20 20 =Apr. 20 United States Industrial Alcohol... 12,000,000 _.......... “i on 7 ; ~ 

97 85 8514 Jan. 20 81 Jan. 15 United States Industrial Alcohol pf. 6,000,000 Apr. ' "14 oe ? 3 

77 49% 63% Mar. 10 54 Jan. 7 United States Realty & Improv. Co. Lb, 162,800 May 1,’14 114 59% «= 598 H9% 00 

4 3 3 Jan. 12 8 Jan. 12 United States Reduc. & Refin. Co.pf. 3,945,800 Oct. 10, 07 1 ks . } ; 

6914 51 63 Mar. 14 53% Apr. 25 United States Rubber Co.......... 36,000,000 Apr. 30,'14 1% Q 58% 5814 OS S00 
109% 98 1045, Jan. 14 995g Apr. 24 United States Rubber Co. Ist pf.... 59,574,900 Apr. 30, '14 2 Q 102% 102% 102%, 1,410 

69% 49% 67% Jan. 31 56 Apr. 25 United States Steel Corporation. ..508,495,200 Mar. 30, '14 14 Q 63% 62 63 , 99,100 
110% 10214 112% Jan. 31 106% Jan. 2 United States Steel Corporation pf.560,314,100 May 29,’14 1% Q 110 10914 109% ‘ 1,875 

605% 395% 58% May 18 487% Jan. 10 SE SII cose eccu ge sceians on 15,964,700 Mar. 31, Se Q 58 56% 56° ‘ 14,650 

431% 22 34% Mar. 20 25% Apr. 50 VIRGINIA-CAROLINA CHEM.CO. 27,987,400 Feb. 15,'13 ee «x0 29 2845 29 100 
114 93 107% Mar. 20 9% May 7 Virginia-Carolina Chemical Co. pf. 20,000,000 Apr. 15,’14 2 Q 10014 100! 100 4 200 

54 36 52 Mar. 10 40 Jan. 9 Virginia Iron, Coal & Coke..,.... 9,075,600 ...... os ; Ey) 

5S 51 52 Apr. 15 49 May 26 Virginia Railway & Power......... 11,949,100 Apr. 10,'14 144 SA 49 49 9 100 

90 49 35 Feb. 10 2] May 8 Vulcan Detinning Co. pf..:....... 1,500,000 Nov. 21, '13 **21 ce 

6 2 454 Jan. 23 5, Apr. 30 WR Seed bndarerneccd 00secece BOOOee 500 ee oe o 6 % A 4 + 00 

li 6% 13 Jan. 23 3 Apr. JO WOMREM DE... cic cicdccas ere es ll af we 31% 316 ; : 200 
123 85% 9914 May 28 8014 Feb. 24 Wells Fargo Express Co.,....... 25,967,3 Jan, 15,'14 5 SA 9914 91 96 270 

46 28% 35 Jan. 22 18% May 20 Western Maryland ......... eT. —««— “Gs ee ada me 2014 191% “0 4 250 

65 B14 58 Jan. 22 30 ©May 21 Western Maryland pf..... seeeeee 10,000,000 Oct. 19, 12 1 a A Ha 5 

75% 54% 66% Feb. 16 57% Jan. 16 Western Union Telegraph......... 99,759,000 Apr. 15,'14 1 Q 62 61% 862 a 570 
280 °256 Jan. 23 *256 Jan. 23 Westinghouse Air Brake........ .. 16,638,400 Apr. 15, ’14 S Q 4 ; 

79% A 78% Mar. 16 64 Jan, 3 Westinghouse E. & M......... sees 30,541,600 Apr. 30,°14 1 Q i8% 8677 T7% A 2 200 
119% 107% 128 May 19 115% Jan, 19 Westinghouse E. & M. Ist pf...... 3,998,700 Apr. 15,'14 1% Q : ‘ 
117 110 112 Jan. 12 112 Jan. 12 Weyman-Bruion pf..........++++- 4,000,000 Apr. 1,'1l4 1% Q 2 P 

8 3% 6% Jan. 7 35g Feb. 24 Wheeling & Lake Erie........ ... 20,000,000 ota ede dis i oA ; 4 eos 

28% 13 21 Jan. 23 13 <Apr. 24 Wheeling & Lake Erie Ist pf...... 4,986,900 bate fal ea 15 15 15 200 

14 A% 11 Jan. 24 5 May 18 Wheeling & Lake Erie 2d pf...... 11,993,500 Terry an - . 5 . 

58% 40% 48 Feb. 4 39 =6Apr. 25 Wisconsin Central ........... +» 16,147,900 reer ais ‘it 41 4014 41 200 
112 811, 103% Feb. 5 92% Jan. 3 Woolworth (F. W.) Co........+..-- 90,000,000 June 1,’'14 1% Q 97% 7%, 975% 500 
115%, «109 118% Mar. 6 112% Jan. 5 Woolworth (F. W.) Co. pf........ 14,000,000 Apr. 1,’'14 1% Q 117% 117% 117% 200 

Par value of all stocks $100, with these exceptions: Delaware, Lackawanna & West- centage of par hasis except Alaska Gold Mines, Anaconda Coppe E zg 
ern, Lehigh Valley, Long Island, Morris & Essex, New York & Harlem, Pennsylvania, | Chino Copper, Great Northern certificates for ore properties, Gugge e 3 tion, 
Philadelphia Company, Reading common, first and second preferred; Westinghouse Air | Inspiration Consolidated Copper, Miam! Copper, Nevada Cor ated ay 
Brake, Westinghouse Electric & Manufacturing and ditto first preferred, $50 each; Consolidated Copper, Tennessee Copper, and Utah Copper, whict I ars 
American Coal, Anaconda Copper, Guggenheim Exploration, and Tennessee Copper, $25 | per shure. Highest and lowest prices of the year are based usua es ess 

pach; Inspiration Consolidated Copper and Batopilas Mining, $20 each; Alaska Gold | than 100 shares, but where exceptions are made the prices are marked s, * d- 
Mines, Ray Consolidated Copper, and Utah Copper, $10 each; Chino Copper, Miami Cop- | ing the 5 per cent. extra. **On account of back dividends. Also 20 per ce scrip. 
per, and Nevada Consolidated Copper, $5 each; St. Louis & San Francisco, Chicago & Note.—The prices which appear in the column headed ‘ r ecessarily 
Eastern Illinois new stock trust certificates, $1,000; Great Northern Iron Ore Proper- those of last week. In cases where no range of prices is en f¢ e week the 
ties certificates of beneficial interest ! no par value. All stocks dealt in on a per- ‘last’ price is for some preceding week. 

a 
Short Term Note Values 

Name. Rate. Matur Ask. Yield. | Name. Rate. Maturity. Bid. Ask. Yield. | RAILWAY EQUIPME)>D BONDS 

algamatec ‘oppe 5 Mar.15 100% 3.90 | Mo., Kansas & Texas....5 Ma 915 69 Hs 2.25 | on hen . - . ee 
pen ony pines ond a July : to13 100 100% , 1 Aelieey Tae ific uxt as 5 yl 1914 5 oS : ee : om Seen Oe QUES OMe Ht St Pig “ae 
Am. Tel. & Tel. sub.....5  Apr., 1916 100 1s | Missouri Pacific ext.....6 June,1915 94% 96 10.00 | Name. Matur e sked. 
Austrian Government...4%% July,'14-15 100'g 100% | Montreal Tram. & Pow.6 Apr., 1915 99% 10014 5.40 Atlantic Coast Line... 1914-1921 44 4 4.40 
Baltimore & Ohio ......4% July, 1915 100 1001Lg | Minn. Gen. Electric . 6 June, WT Os 09 6.37 | Baltimore & Ohio 1914-192 { 4 40 

Boston & Maine ........6 June2,’14 87 a3 } New England Nav......6 May, 1917 991, 99% {| Buffalo, Roch. & Pitts,..1914-1930 { 1.40 
Brooklyn _ apid Transit..6 July, 1918 99% 997 New York Central ......5 S$ : Chesapeake & Ohio . 1914-1917 ! S 1.60 
Canadian acifie . ..6 Mar.2,'24 103% ‘ New York Central 5 N Chicago & Northwestern,1914-19 4.5) 5 
Cc ee eral a Ry. & Lt..o June, 1915 9814 ‘991g |} New York Central ......4% Ms Chicago, . 1914 { ‘ 60 
Chesapeake & Ohio . 5 954 Wg \ Eee Bes eee eee Oe Bice sac Delaware 1922 i 40 
Chicago & West. Ind. 99% 100 | Northern Pacific . eS | Erie Railr ’ 191 v2 { 60 
Chicago Elevated A \ 4 99% | : tlectric...5 Mi ; Hocking Va ley 114-1 ‘ ry) 
Consum. Pow. (Minn.)..6 May, 1917 9614 98 N.J.5 3 | Illinois Central 1914-192 ‘ . 
Erie Railroad ......... 514 Apr., 1917 9914 99% csecc Il Int. & Gre Northe 1914-19 00 
Erie Railroad ..........5 Oct., 1914 100', 100% as | Louisville & na 1014-10 0 
Erie Railroad ...........0 Apr, 1915 997, 100 Southarn ie tailw: ND eee ahs 5 Fe | Mo., Kansas & Texas 1914 Oo 
Federal Sugar .......-+- 3 Nov.1,’14 98 1(M) Southern Railway > Mar | Missouri Pacific . 1914-11 wih 
General Motors ......-..6 Oct., 1915 101 101% State of Tennessee ..... 5 July, 1914 100 10014 | New York Central Lines. 1014-192 - > 
General Rubber 4% Jul 1915 (9945 Wg | Sulzberger & Sons ..6 June, 1916 100 1001, Penn. General Freight... 1914-192 0 
Harlem River & Port May, 1915 98% 9Sis U. S. Smelt. R. & M....5  Aug.. 1 100 100% ii St. L., I. M. & Southern, 1914-1924 00 
Hocking Valley ......... 5 Nov., 1914 100%, 100% Union Typewriter ...... 5 Jan. 15,16 98 984 8 Seaboard Air Line 1914-192 0 
lllinois Central ......... 44 July, 1914 100 100% United Bruit ....... --»-6 May, 1917 1015, 102 5.15 Southern Railway ..... 191 { 60 
Int. & Gt. Northern ....5 <Aug., 1914 93 47.00 United Fruit ............5 May, 1918 98% 98% 5.30 Southern Pacific .,..... 4.5 4.40 
International Harvester. Feb.15,15 100% 100% 3.85 Utah Company .6 Apr., 1917 100 100% «5.80 Virginian Railway . 914-191 c ( 4.75 
Lackawanna Steel ... Mar., 1915 9614 98 6.35 Westinghouse El. & Mfg. 6 Aug., 1915 101% 102% 4.20 Wahash ..esccccescnoees 1914-1921 5 t 235 
Michigan Central -444 Mar. 2,'15 100%, 100% 3.90 Western Maryland .-9 July, 1915 90 % 8.90 
Minn. & St. Louis ......6 Feb., 1916 9% 95 7.70 Western Power ...... ‘6 July, 1915 98% 100 6.00 








696 THE ANNALIST 


New York, Monday, June 1, 1914 





Week’s Bond Trading 


Week Ended May 30 Total Sales $9,926,000 Par Value 




















Nese for 13. R'ge for '14 R'gefor’lS. R'’ge for’ld 
High. Low. High. Low High. Low. Last. Sales. High. Low. High. Low. High. 
S77, 83% 80% 731,..ADAMS EXPRESS 4s...... 76% 76% 76% 3% | 101% 98 102 9854..Indiana Steel 5s........... 101% 
. 100 99% ..Alabama, G. & Southern 5s.. 99% 99% 99% 34 108% 9% 103 96%..Inspiration Copper 6s...... 100% 
99% 95 o7 9614..Allegheny Valley 4s........ 97 97 97 2 S1% 71% 79% 75 ..Interborough-Met. 4%s .... 77% 
1% «9 102 97% ..Am. Ag. Chemical 5s........ 101 100% 101 10 98% 98 99%  98%..Int. R. T. Ist and ref. 5s.... 99 
941% S89, 94% #=S9 ..Am. Cotton Oil 5s.......... 94% 94 94% 13 91% 80 84% 78 ..International Paper cv. 5s.. 80 
97% OO 991%, 96 Am. Cotton Oil 4%s........ 99% 99 99% 7 66% 56% 61 47%..Int. Mer. Marine 4%s...... 54% 
10215 98% 1081, 101 Am. Hide & Leather 6s....102% 102 102 10 88% 57 67% 56%..Internat. Steam Pump 5s.... 56% 
st) 70 89 7S!)..Am. Ice Securities Gs....... 88% 8844 88% 914 79% 75 77% 71%..International Navigation 5s.. 72% 
wW5 | (101 105 103 Am. Smelting Securities 6s..103% 108% 108% 4 99% 86% 4 88 ..Iowa Central Ist 5s ...... 90 
105% S98, 9974 9414..Am. T. & T. ev. 4148........ 99% 99 99 13 64% 50 57% 47 ..Iowa Central ref. 4s........ 49 
mw S37, S97 §5 ..Am. T. & T. col Di aeendens 89 89% 391, 0 
os, 90, 931, 9% ; a Sheen ts 2 9: ; 93% 932 7 99 94 98% 95% .. KANAWHA & MICH. 2d 5s. 98% 
TO% = =TO% 7S 6S Am. Writing Paper 5s...... OTis 67% 67% 3 mo ma = = nm ©. ooce~ 6s. a 
THs 670 74 63 Ann Arbor 48........cccccs 64 64 64 6 : 3 .KC, 4 eS sees 5% 
Ww so 93%, SMy..Armour 4%s eee eee 92% 92% 92% 29 94% 98% 94%. -Kansas Cay Southern Se. ‘baby 95% 
P O17 ent on ae ate Wk nace ; Os Or Ont 9 68 70 68%..Kansas Cj Southern 3s... 69% 
OS, M17, 964, 98 A., T. & S. F. gen. 4s........ 955% 95% 95% 102 87 90 an : Ms, 4 anat 
15% 92% 100 Ds A. T.& 8S. F cv. 4s, 1955... 97 96% 967% 16 81% rer oman” ae 7 ae r eseees —* 
WS% 92 995, 93 A., T. & S. F. con. 4s, 1960...97% 96% 97 56 wr ‘ at 82%... mage ogg lev. 4s, oy ; 
1055, 9S 102% 99%..A. T. @S. F. ev. 5s 100% 100% 1007% 5 07 14% 111 ..Kings Co. Fa L. & P. p. m. 63.11 
SS, Sb SSLy s4 A., T. & S. F. adj. 4s.. .. S644 8642 S61, 1g 90% 97 90%..LACKA. STEEL 5s, 1923.... 91% 
SS SO SSty S45, \ r.& S. F adj. 4s, sta ST 87 ST 3 93 9% 931 Lack . re O71 
. a : > ll , - 9 § 93% ..Lacka. Steel 5s, 1915........ 97% 
05 4 87 be OL \tlantic Coast line fs. ‘ 4% oe od i 99% 101% 100 ..Laclede Gas Ist 5s........ 101% 
wae, Sem ae oe At. C. Line, L. & N. col. 4s.. 91 90% 90% 14 97% 101% 97%..Laclede Gas ref 5y.......... 100% 
De on P " - 97 95 94%..Lake Erle & W. 2d 5s...... 94% 
Fi Qo ¢ . . — a Hin 2 O18 O15 99 4 ba 
— ol = ‘ =. mg as a ~ ien 3lis. = 5 a Pe 8 mr 85 Rs 84 ..Lake Shore 8%s............ a8 
a nn. ae oe aa & die oe Bie 2 ta oe oon 88% 93% 89%..Lake Shore 4s, 1928........ 93% 
ptt ‘SS ea is ag Peg i a os la 8s 92%  88%..Lake Shore 4s, 1931........ 9254 
Ws, SBI, O11, 874.. Balt. & Ohio Southwest “3% 91% 9% 91% 23 995. 99 Lehigh Valley con. 4%s 99% 
two he yh 1 5 & ( » a * - R7 a7 9 o- “s bid oe e< é 5 m. ¢ BS..-- WW 
cat ae aan oe BOOP. LES WV. & sone = 4. = 122% 115% 126% 120 ..Liggett & Myers 7s ........ 125 
‘Mi "7 oe 100 951... Bethlehem Steel ext. 5s yon 99% 99%, 11 99% 4 101% 96%..Liggett & Myers 5s ........ 101% 
BO% TSH SSI, S1%%..Bethlehem Steel ref. 5s SO% S6% 13 “4 2 2125 126% 12114 Long Dock 6s 12214 
A O08 : ge ea 2 211%, 12 21144..Long Dock Ge ............ 22 
oe 2 Ty mes ‘ — Brooklyn City R. R. 5s......101 101 101 1 S914 S4 87% 8 ..Long Island unified 4s...... R64 
12% S4% 934 87 irooklyn R. T. ref. 4s 92  § 488 3 _ - - 
ae oe ae ae ee eS ee + i SO Bi 99% 94% 101% %5%..Lorillard 5s .............. 100% 
5%  O1 100 M0%..Brooklyn R. T. ds, 191S.... 99% 99% 997% 17 122% 115 196% 119%. .Lorillard 7s oe ccccccsnece 125 
11 98% 102 YS'%..Brooklyn Union Elev. 5s....101% 101% 101% 9 991% 91% OGY 921 Louis. @ Nash. unified 4a.. 95% 
10614 1014, 106 1025.. Brooklyn Union Gas 5s.....105% 105 105°, 5 92% ST, W% 8s 4° ; & - Pe nox. a Cal 4s 90% 
ty SS SST, SO Bush Term. Bldgs. 5s..... SG SS SO 7 106% 103 5 108%, 108%..L. & N., E. H. & Nor. 6s....108% 
Mm 90% Mls 925..CAL. GAS & ELEC. 5s..... 92% 92% 92% 1 105 :10414..L, & N., S. & N. Ala. 5s, '63. .10455 
1061, 103 106% 103%. .Canada So. con. 5s, Ser. A..106% 10614 106% 2 95 86% 921, 89%..MANHATTAN con. 4s...... 92% 
‘ Su ae oS% on. og Ry fs........ 88% 88% 88% - 9514 87% 9215 88%..Man. Con. 4s, tax ex........ 9214 
103 101% 105. 102. ce ee aa Ge. : 101% 100 10054 100%..Met. Tel. & Tel. 5s......... 10054 
, -? és entr: « oF » ‘ : r 
; , : . 1001 96% 100 96%%..Mich. State Telep. 5s....... 99 
Or or esen tone o —_ ry 4 8 
a8 seat + a8 Suakoa s 1 | 112% 107% 110% 106%..Mil, Lake Shore & W. Ist 6s.110% 
ets - = gl tee fl , ne Sst. 94 91 Mil, Sparta & N. W. 4s.... 92% 
O71 O17 gg4 a7 conte anther ao 2 ‘ ‘ +f , é N. . <72 
Diy M1% =O, 9TH. .Central Leather os 97 S09 95% 90 ..Minn., St. P.& S.S, M. cn. 4s. 95 
pe mae ee 2 — wing sm = 95 S6% 917% 86%..Mo., Kan. & Texas Ist 4s.... 87% 
| { > : Ce ' -acific 4 -- : - op ° 7 
10 108 3 107% 105 pes ee me ‘ . 8 S1% 71 ia 691¢..Mo., Kan. & Texas 2d 4s.... Tl 
non =) a caer Bp eebpsets : of 9% », Kan. & Tex. Ext. 5s.... 9 
N2% Tile Sb, TY Ches. & Ohio conv «« OF ey 794, 29 os 2c aos “Me x's Tox 2 t% 75 
101 W0% Si, 92%. .Ches, & Ohio gen. 4%4s..... O2%,  H2% 9B IS 101% 97 ee ae & © 4b teak ta... 924 
oa" ae pet - ene a hahaa = - . h- = 106% 102 -Missouri Pacific con. 6s..... 102% 
ou on Sige cathe goggle i pod ~ > 70% 62 ..Missouri Pacific 4s......... 55%, 
" \. ‘ 1 » 
he aL Chi, Bur. & Q joint 4s..... 97% 97% 97% 276 Ss 67 Missouri Pacific conv. 5s 68 
Mi 1254 ( B. & Q. joint 4s, reg . 97% 97 97% 13 “e sonny heteer es = tailed = 
- ; er ye =e ts = 100 95 -Missouri Pacific 5s, 1917.... 95 
~<a c 8 2 gg rm eee: oat i 99% 91 2 .Missouri Pacific 5s, 1920.... 905% 
ta -_ oo ea ow pee igagaet > ae ato ; 94144, 93 mtana Power 5s......... 934 
97 033 C., B. & Q, Neb. ext. 4a..... 97% 97% 97% 17 ee ane ie = i Bey ofl ri 100% 
119 107 )—-112%4 1074%..Chi. & East. Il. con. 6s.....112 112 112 " tee wk we oe eee 100 
77% 70 75% 70 ..Chicago Great Western 4s.. 73% 73% 73% 21% , at Scene ip ait nee 
oy 80% «696% 92 C., M. & St. P. gen. 4s, Ser. A. 95 95 95 2 78 73 80 74 ..NASSAU ELEC. R. R. 4s... 79 
M17 Sh GSS ..C.,. M. & St. P. deb. 48, 1934.. 92% 91% 924% 60 9% 85 4 91%%..Nat. Enam. & Stamping 5s.. 93 
105% 101%, 14 4 102%2 C., M. & St. P., C., P. & W. 5s.104% 10414 104% 7 99 94 100144 96%..National Tube 5s.......... 100 
103 9914, 103% 100%..C., M. & St. P. gen. 4%s....103 102% 102% 12 ss es 100 9914..Newport & Cin. Bdg. 4%s. .100 
4 SH M37g SO4..C., M. & Puget Sound 4s.... 93% 933% 93% 11 87 42% 58 4714..New Or., Mob. & Chi. 5s.... 4714 
1% 100 103% 100 ..C, M. & St P 3-....-102% 102 102% 161 103 96% 99% 97 ..N. Y. Air Brake conv. 6s.... 9814 
20S get 10% 100%. .ChL & N. W 1921..101% 101% 101% 2 87% 80 84 $1%..N. Y. Central gen. 3%s...... 83% 
JOT, 100% 108% 1021. .C. & N. W. det » 1933.1038% 108% 103% 1 83 76% 84 77%..N. Y.C, L. S. col 3is..... 78% 
105} 10n% > wm = . - = 102% 102% 102% L SO 71 78 73%..N. Y. Cent., M. C. col. 3%s... 78 
| oe wa trae cae a 914 S83 92% 86 ..N. Y. Central deb. 4s, 1934.. 91% 
oa 8 «SUK.Chines Belears oe Gee =, 9 99%, 9349 97 94%..N. Y., Chi. & St. L. Ist 4s... 95 
1061, ped a lag eee en ee a ee. Ce 1035 100% 105 101%..N. Y. G., E. cs H. & P. 5s...104% 
My 105'y 105 104 3% © OP. Bet Ge. nccisesn 104% 104% 104% 1 gh 80 87 83 NYGE HL &@ P. 4s.. 86 
< ps ; i petge ans es a : f : 83 .. 3, E. 
90 . = = 66 C = 7 ~¢- = Mn be: ta banning on 111% 108 110 108%..N. Y., Lack, ry West. Ist 63.110 
ti ~~ o tC hiaeaw aig het ott =| 126 102% 117% 105%..N ¥., N. H. & H. ev. 6s....109% 
ou 8% OK BM CRLaPes so% =658% 280 124 108% 116 108 ..N. ¥., N. H. & H. ev. 6s, reg.108% 
— — = a Pie a ily ~ 7 Raunt taigtas rata St Si% 64 8 68 7% £468 ..NY,, 4 H. & H. ev. 34s. - 60% 
— SS oe Pog onal gallant _ : 92% 84 88  81%..N. Y., Ont. & West. ref. 4s.. 84 
‘ iw 1 w es a Cc GEccecese . io de 79 7 , 7 9% ~ N. 2 Rail f. 4s oo” 
= 7 Sh gin “7. a iro Dis ‘ “ it 2% fo ..N, ilways ref. 4s...... 7 
4 oo . — = " a - a oo " - re Er ht fs. 51% a 84% 1 61 51% 631 4 625%..N. Y. Railways adj. 5s...... 554 
8D 16 a ZS -« ‘olorado nd istrial os ‘ at 73% (ia) 4 92 9° 90 87 N. Y. State Rys. 4lgs....... 89% 
ae 15 19 A 14% Colorado Midland 4s........ 15 144% 14% 20 98% 94 98% 95 ..N. Y. Telephone 4%s....... 98 
Vit, so V3 89 .CoL & Southern Ist 4s...... 90% 90 90% 6 ORY, 75 82 68%..N. Y., West & Boston 44s.. 69% 
91% $i, O81 89 Col. & Southern ref. 4%s.... 89 S9 89 11 oa - 93 9° sig "Wty “ Oo 1 f 92 
Commercial Cable ist 4s QR. ert Shu 3 100 100 93 92 ..Niag., Lock. & Ont Ist 5s.. 92 ; 
a. ae ities ce ee a 99% 95 97% 92 ..Norfolk & S. ref. 5s, Series A. 9214 
100% = Hg 101% =: 99%. .Consumers’ Gas, Chi., 5s....101% 101% 101% 2 on 88 96 &4 Stestuin & Weseeh cen. de.. O68 
10°", OF 98%  96%4..Cumberland Tel. 5s......... 97% 97% 97% 38 “ os 4 + , cae > Wen amen o tao Hr ‘s 
Os 9% %O% 9O75,..DEL. & HUDSON cv. 4s.... 99 99 99 17 107 98 105% 100% . . Norfolk & West. ev. 44s... -104% 
Wits 6% 101 99%... Del. & Hud. lien equip. 444s..100% 100% 10015 4 92% 87 91%  88%..Norfolk & West. div. 4s.... 90% 
19% 93% 96% 9314..Del. & Hudson ref. 4s...... 96% 96% 96% 10 98% 914 96 92%..Northern Pacific 4s........ 95% 
89% SOW 8 79\%..Denver & R. G. con. 4s...... 80 80 80 5 67% 63% 685, 64\%..Northern Pacific 3s........ 67% 
oo an 92% 88 ..Denver & R. G. Imp. 5s.... 85 8&3 8h 2 111% 110% 113% 113 ..Northern Pacific Term. 6s. .113 
S44 O67 74 57%..Denver & R. G. ref. 5s...... 60'5 57% 60% S81 « On + 7 SW - ar 
; 5 AR > oR s. f. 58.. 9 
102% «99 102% 100 ..Detroit Edison 5Ss........... 1027, 102% 102% 3 eee 4 oat ing yr nario po tye so =* a 91% 
69 GO ..Des Moines & Ft. D. 4s.... 60 60 60 1 - —. 2 = Hg 49 ghee: 
88 84 «6S SHC... Detroit & Mackinac Ist 4s... 84 84 84 2 1% 3 CC SF ..Ore, Wash. RB. & N. s...... 90% 
99% 9% 97 9314..Detroit River Tunnel 4%s.. 95 95 95 2 101 95 99% 96 ..PACIFIC TEL. & TEL. 5s.. 97% 
75% 67% 76% G69 ..Detroit United Ry. 4igs.... 71% 70% TOK 7 93% 88% 90% 90 ..Pacific of Mo. Ist 4s........ 90% 
mn f44, 6S OT ..Distiliers’ Gea Ge. ......... 59 58% 59 32 97% 95% 989% 97%..Penn. 3s, 1915............ 99 
W4iy 104% 105 108%..Dul., Miss. & Nor. 5s....... 104% 104% 1041, 9 100% 99 99% 991%. . Penn. con. 48, 1948........ 99% 
no 79% %89% 86 ..Du Pont Powder 4's........ 86 8% SS% 24 104 100% 101% 100 ..Penn. gtd 4%4s............. 101 
> iQ, 9ublic Service 5s 
88% 88% 88% 86 ..EDISON E. I. OF BKN. 4s.. 88 88  &88 2 sS 8 BM 88%4..Public Service 5s........... saat 
87 —- S% «= 87% = 82%... Erle Ist consol. 4s.......... 8 = 84% 8 9 | 121 97% 117% 107%4..RAY CON. COP. Ist 6s...... 114% 
S2'g G6 77% 71 «C.. Erle Ist cv. 4s, Series A.... 72% 72 72% 47 89 89 93% 91 ..Ry. Steel Spring, Int. O. 5s.. 91% 
i7% 65 76 10%..Erie Ist cv. 4s, Series B.... 71% 71% 71% «53 97% 90% 95% 92%..Reading gen. 4s............ 95% 
76 66% 76% #$%71%..Erie gen. 48..........ccce0: 73 72% 72% 18 96% 9114 96 " 98%..Reading-Jersey Cent. col. 4s. 95 
oO 85% 92 88 ..Erie, Penn., col. 4s......... 89% 89% 89% 1 02% 88% o4 91 Zepublic Iron és. bs, 1940.. 93% 
‘ rd - _ , mae > oe 2 . ™ 5 7 79 ..Rio. G. Western Ist 4s...... 81% 
102 107 105 ..FT. W. & DEN. CITY 68..105% 105% 1057 85% 7 84% 7 ; " 
— a Sie . is. 105% 105% 105% 1 | 193% 100% 101% 100%..Richmond & Danville con. 68.101% 
105% 101 106% 103 ..GENERAL ELEC. deb. 5s..106 105% 105% 6 7 Pies 
100 97% 101%  9S'%..General Motors 6s.......... 101% 101% 101% 45 S4 75% =78 75%..ST. JOS. & GR. ISL. 4s..... 15% 
a mF 105 99% ..Granby Con. cv. 6s, Series A.103 103 103 106 100 105 1005 ..St. Louis, I. M. & S. gen. 5s. -101 
100% 96% 101% 100 ..Great Northern 4\%s........ 100% 1005 100% 2 825, 74 - . .. St. L, L M. & S. ref. 4s.. oo 
” 83 76 1% 73%..St. LL, IM. &S., R. & G. 48. 7 
19% 6 101 97 ..HOCKING VALLEY 4%s .. 99% 99% 99% 6 104% os a” as a i ono a co. ae 
, S ty, 0 .. . & S. F. Ry. EPS 
we ee 91% 81%..H. & M. Ist & ref. 5s, Ser. A. 82% 824% 824% 1 59 52 55% 45 ..St L. &S. F. gen 5st r.. 47% 
102% 100 97 94%..ILLINOIS CENT. 4s, 1951.. 96% 996% 96% 2 es ee 444% 4 ..St.L&S. F. gen 5s,t r., sta. 44% 
97 87 91 88 ..Illinois Central 4s, 1953.... 88 88 88 1 76% 65 Tn 71 «Hh LOS VF. pam Be ...0 75 
06 88% 89%. .Tllinois Central ref. 4s...... 92% 2% 92% 20 75 72% 80 73%..St. L. & 8. F. con. 4s....... 77% 
17 81 75 77% %70%..St L. Southwestern con. 4s.. 71 


89% 81% 89 831%. . Illinois Steel 444s........0-6 88 87 87% 


Low. 

101% 

100 
76% 
98% 
80 
48% 
56% 
72% 
90 
49 


98% 
111 
75 
95% 
69% 
89% 
S4 
114 


Last. 
101% 
100% 


75 
95% 
693% 
89% 
84 
114 


91% 
97% 
101% 
100% 
91% 
88 
9338 
92% 
99, 
125 
10145 
122% 
86% 
100% 
125 
95% 
90% 
10834 
1045, 


9244 


9244 
1005 
98% 
110% 
92% 
9444 
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Week’s Bond Trading—Continuea 


Rge for’13. R’ge for ‘14. 








R'ge for '13. R'ge for ’14. 
High. Low. High. Low. High. Low. Last. Sales. | High. Low. High. Low. High. Low ast. Sales, 
102% 100% 101% 101 ..St. Paul & Duluth 2d 5s....101% 101% 101% 2 94 87 9554  8914..Westinghouse FE. & M. cv. 5s. 95% 95% 95% 66 
112% 110% 113 108%..St. Paul & No. Pacific 6s....112% 112% 112% 1 984 90 9 91%..West Shore 4s........... » 95 92% 92% 7 
85% 75 84 77 ..San Antonio & A. Pass 4s... 81% 81% 81% 5 9744 89 92%  89%..West Shore 4s, reg......... 9114 91 9 “\a 
86 79% 86 83%. .Seaboard Air Line g. 4s, sta.. 85 85 &5 14 915%, $4 891, 853%..Wisconsin Central gen. 4s.. 89 &Y . { 
77% 66% 80 745%..Seaboard Air Line adj. 5s.. 76 75% 75% 22 “4 
101 96% 100 97%..Southern Bell Tel. 5s....... 98% 98 98% 9 Total BAER 22.02. ccscccecsccssscscscscccsccces reeees 8,946,000 
- ese 101% 100%..So. Pac. cv. 5s, cfs. Ist paid..101% 101 101% 18% : Yee . 

-- + 103% + 99%. .So. Pac. cv. 5s, cfs. full pald..101% 101% 101% 963% | |... aan mentee. Government Bonds shai at 

93% 84 92  84%..Southern Pacific cv. 4s...... ee OR et i Oy a 2 - 
9414 87 93% 89%..Southern Pacific ref. 4s.... 92% 92% 92% 60 =, Se SO AI. pale iglp EE = : , 
98 87% 4 90 ..Southern Pacific col. 4s..... 90% 90% 90% 21 105% (90% 102% 100%..Panams 3s, coupon ........ _ = = 24 
90 863, 88 §4%..So. Pac., San F. Term. 4s.... 84% 84% Si, 10 ae 52 KA 
107% 101 105% 1024%..Southern Railway Ist 5s....105% 104% 105% SG anne ee nee inniass aps Rantenn aK a 
78% 72% $76% 73 ..Southern Railway gen 4s.. 738% 73% 73% 79 Foreign Government Bonds 

86% 78% 831, 80%..Southern Ry., Mob. & O. 4s.. 81 81 81 1 99% 95 98 Argentine 5s oF Tay f > 
89% 83% 891% 84%..Standard Milling 5s......... 88% 88% 88) 1 92 gh 90  Mieees fly. Be........... 89 = k9 89 rg 
104% 104% 106% 103%..TERM. ASSO., St. L., con 5s.105% 105% 105% 7 8912 84 90 seer OF TéRio Ga.....0.065 86% S61, 86% 5 
101% 94% 106 100%..Texas Co. conv. 68 ....-... 103% 102 103 61 90% 83%_ 90% - Japanese 4s ............. 88% 88 S886 U6 
107% 99 104 99%..Texas & Pacific 1st 5s...... 99% 99% 99% 10 89% 82% 8H, --Japanese 442s, 2d serles..... 85% 87% & OM 
825%, 77% 8 80%..Third Avenue ref. 4s...... 84 83% 838% 63 83 75% 80 --Japanese 4s .......... a 18% : 5 
79 63% 84% 75%..Third Avenue adj. 5s...... 79% 79% 79% 23% |) 8 71 68 -U. 8. of Mexico 4s.......... ad “és 
60 47% 60 52 ..Tol, St. L. & Western 4s.... 554% 54% HY a See 
9914 954% 98 96 ..Tri-City R. & L. 5s........ 97% 97 Z 9 Total sales ......00. COC eres oesenecscoessescceces ‘ $ 500 


99% 84 98  95%..UNION PACIFIC Ist 4s.... 96% 96% 96% 24% State Bonds 
"9 “in % . i pix owe 109% 107%..N. Y. State Canal 4%s......109 19%, 10914 0 


























98% 94% %6% 95%..Union Pacific 1st 4s, reg.... 96 96 96 1 ¥ - . \ 
97 86% 955 90 ..Union Pacific cv. 4s........ 91% 915% 91% 27 -- 2. 109% nee ¥. State dlis......... 09% 109%, 10: U5 
95% 88% 9% 91 ..Union Pacific ref. 4s...... 94% 94% 94% 7% 5912 42 67 .. Va. def. ts, B ( 67 61 00 
67 50% 61% 52 ..United R R of S F. 4s.... 56% 54% 54%, 60 8144 81% 84% 8214.9 fa. fa. deb. 2-3s....... r++, S2ig Site § 1% 
89 79 89 81%..U. S. Realty & Imp. 5s...... & 84 $4 5 = 
27 25 20 18 ..U.S8. Reduction & Ref. 6s.... 18 18 18 10 Teta GRIOW ccc cscdscecssascevesecnuociscces ‘wre j $316,500 
103% 100 104 101%..U. S. Rubber 6s ..........103 102% 102% 50 Sor Vark City a 
102 96% 103% 99%..U. 8. Steel 5s ..... veveee 102% 102% 102% 203 6 1% 8 9% Fags - ———  -. : 
102% 97% 103% 100%..U. S. Steel 5s, reg ......--..103 102% 103 1 86 80% 87% 8B ..Bus, 1954 Usage aepmete gn Gr 4 
98% 9% 100 97%..VIRGINIAN RY. 1st 5s.... 99 98% 99 10% | 97% 91% 99 Re 99 99 r ; 
98 90% 98 91%..Va-Caro. Chemical Ist 5s... 97 96% 96% 10 97% 90% 99% 95%. .4s, IMDS ..... cece eee eens 9Sig 98% S% 5) 
98 92 9512 90 ..Va. Iron, Coal & Coke 5s... 91% 91 91 2 97% 905% 99 0536. .48, 1959 ....scccccccccvcees 99 98%, 98% i 
100% 953, 1015, 100%. .414s, 1960 2... ... cc cee ee 101 0 101 1°Q 
106% 101 105 1015g..WABASH Ist 5s....... -.--108% 103% 103%, 50 97 97 101%, 101%..4%s, 1960, reg........0.... 101%, if 01 4 
yy 46% 61% 50%..Wabash ref. 4s...... ‘ 53 51 52144 7 105% 995% 10714 1035. .4%4s, 1905 2... eee eee 107 10 07 r 
51% 43% 57% 46 ..Wab. ref. 4s, Eq. tr. nr, ‘stpd. 50 48% 50 70 10414 100 106% 102%. .4%2s, 1963, reg............ 106% 16% If 20 
54 46 55144 49%4..Wabash ref. 4s, Cent. tr. r... 50% 50% 5014 5 102 100 102%, 101%4..4%s, May, 1917.......... 1011, 101 10 1 
9914 92% 100 94 ..Wabash 2d Gs.......ccccese 97 97 97 6 105} ‘2 100 107 303%. .4%48, May, 1957........000. 107 Or 107 5 
2714 10 14%, 7 ..W., P. Term. Ist 4s, Cent. tr, 7 7 7 7 1051 997, 107 106%. .4%8, Nov., 1967.....cccess 1067 10676 106 0 
28 10 14% 644..Wab., P. Term. Ist 4s, Col. 105 100 »§= 106%, 106 ..414s, Nov., 1957, reg....... 1063, 106 06%, 1 
€ we Sor Come. © fi cncccescs 6% 6% 6% 5 = 
1025, 99% 102% 100%..Western Electric 5s........ 101% 101% 101% 11 Tote MIM: éscasiccces Ee ee Eee Ae P § 106 |, 
83% 75 80 66 ..Western Maryland 4s...... 68% 67% 67% 99 a 
96% 87 93 86%.. Western Union r. e. 4%s... 92% 91% 91% 22 Grand total ........ aoc eR Uk hick mkiisal save poet $9,926,000 
J 
Transactions on the New York Curb 
Week Ended May 30 
Industrials — Week's Range.—— Net Week's Range Net 
—wWeek’s Range.— Net Bales. High. Low. Last. Ch’ge Bales Higt S re. 
Bales. High. Low. Last. Ch’ge. 319. .Pierce Oil 5 gal ala 80 80 —3 2,300..xFlorence ....... ‘ . 
400..British-Am. Tob ... 22% 22% 223 an 515..Prairie Oil & Gas...473 450 471 +21 100..Gold Hill .. 16 
1,700..Brit.-Am. Tob., new. 22% 22% 225% ne 31..Solar Refining .....307 300 305 ae 10,700. .Goldfield Cons 1 9-16 ‘ 
175. .Int. Rubber tr. ctfs.. 7% T™% ™% ee &45..South. Penn. Oil... .307 298 302 +5 110. .Greene-Cananea 4 
20..Kelly Sp'field Tire.. 53 53 5 + & 135..Southern Pipe Line. .226 219 224 +4 9,000. .xGreenwater : , 5 
11,200..Maxwell Motors .... 16 14% 4% + & 12..Southw. Penn. P. L.150 148 148 > 12,400. .xJumbo Exten ...... 25 : a 
3,750. .Maxwell Mot. Ist pf. 48% 45 45% — 1% 1,075. .Standard Oil of Cal.334% 310 334 +24 2,450. .Kerr Lake 4h% Uy 
6,300. .Maxwell Mot. 2d pf.. 20% 19 19% — ™% 403..Standard Oil of Ind.496 460 495 +40 1,900..La Rose Consol ....17-1t 
510..Nat. Cloak & Suit .. 55 53% 55 +1 43..Standard Oil of Kan.440 425 440 «+14 1,640. .xMcKinley-Darragh.. 7 
600..Nat. Cloak & Suit pf. 97% 97% 97% oe 26..Standard Oi) of Kan.282 270 282 +12 200..Mines of America. 3 
1,145..Pueb. Smelt. & Ref. 2% 214 2% ee 25..Standard Oil of Neb.375 355 370 ee 1,200..xNevada Hills ; © 2 
6,700..Riker & Hegeman .. 9% 958 9% + % 170. .Standard Oil of N. J.410 407 410 +5 1,500..Nipissing Mines Co. ¢ ‘ p % 
Ge. Maver OF ..ccccceses 10 9 9 — \¥% Ti5..Standard Oil of N.Y.223 2172 223 +7 100..North Butte Devel.. 25 
800. .Sterling Gum, w. i.. 6% 6% 6% + % 53..Standard Oil of Ohio.424 415 4200 +7 400..Ohio Copper .. 23 
250..Tob. Products pf.... 86 84 8 —1 8..Union Tank ........ 87% 86 & + % 13,200. .xOro 1 
1,000..Un. C. St. Co. of Am. 88% 87% 871% — % 514..Vacuum Oi! a's. eee 218 25 +7 1,500..Pacific Smelters ; ‘ 
2,900..Un. Prof. Sh. Corp.. 5% 5% 5% + &% 7.. Washington Oi] .... 50 49 50 oe 1,510..Stand. Silver-Lead 1 16 
800..Wayland Oil & Gas. 5 556 5%— % 4,300. .Stewart ....... 1 1 1-16 
3,850..Willys Overland .... 81% 73 79 +7 Miscellaneous Rights 6,500. .xTonopah Merger 57 
340..Willys Overland pf.. 95% 94 4% + % 4,700..Cons. Gas rights .... 3% 35-16 311-16 P 210..Tonopah Mining ..¢ 
Standard Oil Subsidiaries, 950..Union Pacific rights 29% 28% 22% — % 11,600..West End Consol ... ! é 2 
8,600..Anglo-Am. Oil ...... 17% 16% 1% + % 6,400..xWest End Ext 4 . % 
46..Atlantic Refining ..623 605 620 of Mining - 
114. .Buckeye Pipe Line. .144 142 142 as 1,600..Boston Montana - 9% 9% 9% 4 % x Cents per share 
123..Continental Oil ..... 237 222 237 +42 1,450..Braden Copper s 7% 7%— % Bonds 
10..Crescent Pipe Line.. 50 50 50 ee 440. .Buffalo Mines «++ 1% 1% %4— %& $600. .Can. Cop. deb. 6s 65 62 ‘ 4 
10..Eureka Pipe Line.. .265 264 264 oe 400..Can. Cop. Corp., w. i. 2% 2% 2641 1-16 72,000..Can. Pac. 6% notes. .10414 103% 10414 % 
31. .Galena-Signal Oil ..181 177 180 ee 2,000..xCen. Gold-Silver .. 7% Ts 74 —1 26,000..Chile Copper 7s.....110%4 106 11 4 
60..Indiana Pipe Line. .138 134 1st —4 250..xCaribou Cob: . 67 65 65 —4 216,000..Con. Gas conv. 6s...115 114% 11 
159..National Transit ... 40 38 38 — &% 1,300..Copper Mine : 15% 1% 19-16 re 5,000..Cuban new Os ...... 9814 9814 98, ‘ 
29..New York Transit . .282 269 222 +4 1,800. .Conso!. Ariz. Smeit.. 7-16 % 7-16 +1-16 27,000..Mo. Pac. 5%, w. 1.. 95 4 4 i 
93..Northern Pipe Line.120 117% 1174 + 1% 375..Crown Reserve ..... 158 1% 1% —1-16 10,000..Mo. Pac. 6s, w. i . 96 9 9 1 
2,140..Ohio Oil ............ 187 177 179 —2% 4,800..xEly Consol ........ 2% 2s %— % 25,000..N. ¥. C. 4%s, 1964. .102 101% 102 + % 








Consolidated Stock Exchange 


Week Ended May 30 




















Sales. First. High. Low. Last. Sales. First. High. Low. Last. Bales. First. High. Low. Last. 
200..ALASKA G. MINES..... 28% 28% 27% 28% 20..Colorado Fuel & Irun.... 28 28 2744 27% 19,910. .United States Steel....... 63 637% 6: 63 
4,140..Amalgamated Copper.... 73 13% T2% 30..Consolidated Gas .......127% 128 127% 128 390..Utah Copper : | 5TS6 5616 56% 
50..American Beet Sugar.... 224% 2% 22% 23% 30..Corn Products Refining. 9 9% 9 Ig 50..VA.-CAROLINA CHE} 28% 29 28% 29 
540..American Can ........... 28 28 27% 27% Nin ME 29% 29% 28% 28% °0..WABASH ..... a i, > mn 

10..American Car & Foundry. 51 51 51 O61 2..GENERAL MOTORS pf.. 96% 97% 96% 97% 870..Westinghouse E. & M... 77% 78% 76% 77% 
10..American Cotton Oil..... 2 42 42 42 140..Great Northern pf....... 124% 125% 124%, 124% esa . - 
1,360.. American Ice Securities.. 31% 32% 31% ® 10..INT.-MET. V. TR. ctfs.. 14% 14% 14% 14% 72,72 
480..Am. Smelting & Ref..... i} 644% 6&8 8% 290. .Interborough-Met. ....... 62% 62% 62%, 62% te 
320..Am. Sugar Refining..... 106 108% 106 108% 500..LEHIGH VALLEY ...... 139% 14042 139%, 140 eM ss - 
80..Anaconda Copper Co..... 328 32% 32% 82% 100.. MEXICAN PETROLEUM 62 4% & 6A 
90..Atchison, T. & S. Fé.... 96% 9% 96% 96% 50..Mo., Kansas & Texas... 17% 17% 17% 17% I son & Chardon 
230..BALTIMORE & OHIO... 42% 92% 91% 91% 4,920..Missouri Pacific ..-...... 17%, 19 16% 18% 
210..Bethlehem Steel ......... 42% 43 42% 42% 910..NEW YORK CENTRAL. 93% 93% 92% 92% Members Consolidated Stock Exchang: ¥ 
920..Brooklyn Rapid Transit. 92% 93% 92% 983% | 1,400..N. Y., N. H. & Hart.....69 69 66% 66% 52 Beondwer, New York 
20..CALIFORNIA PET...... 21% 21% 21 21 10..Norfolk & Western...... 105 105 105 105 Transact a strictly commission business in Stocks and Bonds, 
2,960..Canadian Pacific ....... 194% 199% 19414 195% 330..Northern Pacific......... 110% 111% 110% 111 Investment—or Margin. 
120..Central Leather Co...... 35% 35% 35 385% 160..PENNSYLVANIA R. R..112% 112% 111% 111% FRACTIONAL LOTS 
1,000. . Chesapeake & QOhio...... 52% 53 52% 52% 10..RAY CON. COP.......... 2154 215%, 21%, 21% Personal attention to al! inquiries and execution of orders 
240..Chicago, M. & St. Paul..100% 101 100% 100% 16,300..Reading ................. 166% 166% 165 165% For the protection and information of cli ve 
70..Chino Copper ........... 41% 41% 41% 41% 90..Rock Island Co.......... mM | Re emer a eerery We comle, Suffern & Fernald, Certi- 
30..Rock Island Co. pf....... 4% 4oy Po thy follows on latest examination: iia 
#..Rumley, (M.,) Co........ 13% 138% 13% 13% We hereby certify that we found al! securities 
10..Rumley, (M.,) Co. pf..... 34 34 34 34 properly carried, on hand or loaned, and the 
Consult us before ordering. a condition of your business on a liquidating basis. 
Quality and service guaranteed. 1,920..SOUTHERN PACIFIC... 935% 95% 938% 95 as of April 1, 1914, shows the full capital of 
20..Southern Ry. extended.. 25 25 25 25 se intact, with a remaining surplus on 
ALBERT B. KING & CO., Ine. 20..TENNESSEE COPPER.. 34% 345% 34% 345% Cail oc waite for epecial circular C 
Makers of Bonds for 28 Years MD -DENES CO «20. ..-- 0000s 142% 142% 142% 142% | Sotiting oppertunition apd AMALGAMATED' COPr Ei wes 
206 Broadway. (Tel. Cort. 894.) New York. 40..Third Avenue lence te 42% 4K AD may trade against their holdings and reduce their cost. 
9,400..UNION PACIFIC........157% 158% 157% 158 Correspondence invited. Telephone 1336 Broad. 
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Transactions on Other Markets 


Below Will Be Found Transactions and High, Low and Final Prices Reported Last Week on Various Markets Elsewhere Than in New 
York. For Mining Stocks and Public Utilities Securities See Under Those Classifications 







































































































Industrials and Name Market. Sales. High. Low. Last Name. Market. Sales. High. Low. Last. 
Mt. V.-\V. Cot. Duck Ss..Balt. $3,000 20 2, SO Maryland Nat. Bank.....Balt Lad a5 oT 
2 Mt. V.-W. Cot. Duck ¢.Balto. $3,000 29 29 29 Metropolitan ......... Toronto in) = 19s 
Miscellaneous <a aK. eo ee & | memes eee ie mo 80 B80 
> SRICK........Montrea > a) o os) Mercantile Trust..... St. Louis BSE pi 3 
Bee, CORRE .ccescécs St. Louis Ley a Montreal! 200 ae 200 
Nat. Canby 2d pf....St. Louis 2 Miss. Valley Trust...St. Louis 282 2) 281 
Name Market. Sales. High. Low. Last. National Carbon..... Chicago 96 N. O, COT. EXCH. Seat.N. O 2,150 2150 2,150 
AMAL. OUL.. Los Angeies > TM Nat. Carbon pf.......Chicago 2 Northern Trust ........Phila 499 «490 4H 
Am. Agr. Chemical Sostuis 1 5H National Fireproof .....Pitts 245 8 Montreal 221 289 «28 
Am. Agr. Chem. pf Boston it National Fireproof pf. .Pitts 130 SEC. NAT. BANK.......Balt 206%, 206%, 206% 
Am. Agr Chem, 5s....Bosten $5,000 101 2 Nat. Pacific Oil.......Los A. 12,000 RRGRE: ccc aseoxcs ‘Toronto 217 «216% «217 
Am, | Philadelphia =20 oat . = Natomas Con. col. 63...San F. $8,000 State .St. Louis 4198 198 198 
am ™ ; Palladelphia ie ms > ao New Eng. Cotton 5s...Boston $2,000 TITLE GUAR. & TR...St. L 10 70% Ts TO% 
A» Service Bos wis oA =%4 the N. O. Erew. p ae 199 PRONE. occxixesanes Toronto 15 208 2075, 207% 
a ssh . . pene a3 : — — New Orleans Land Co N. O Toronto Gen. Trust...Toronto 4 200 200 
Ams Pip I 1,10. 2 ls ~ Nova Scotia Steel...Montreal UNION ............. Montreal 4143 148 
Am. 3 Tipe ts Sp Ww ~ ” Nova Scotia Steel....Toronto Union ....... $ Toronto 7 42) «(142 
ey sur 1S Nova Seo. St. bond.....Mont $100 Union Bank poedtpai Balt 45 138 38 
ON ; ' ’ =i 14 ONOMCA SUG San Fran ~ Di EE, ka cdtaceone Wash YW 152%, ity 
Pruny pega repens ee oe Ogilvie Mill .........Montreal 15 *ix dividend. 
A nn pe Boate wv Ogilvie Mill pf... . Montreal 45 aga a a ee 
Alpe ag Mix Haste 5 © Ohio Fuel Oil..... Pittsburgh 1,174 St t &M ae LB d 
A lel Sand & Gray. Ga. Bal Se 1 Ohio Fuel Supply. . Pittsburgh 200 a e unicipa on s 
Asbestos bonds Manteca “F2sNe oF Okla. Gas .........Pittsburgh 1) —— 
Ass'd Oil »~ Angeles ry aly Orpheun, Theatre 6s.....8. F. $5,000 Name Market. Sales. High. Low. Last. 
Assad ( -_ France “ ges . Osage & Okla Gae oo ok atts ™ City of Balt. 4s, '62.. . Balt $100 975, 9T% OT% 
A, G. & W. I Bo bat PENMANS Montreal iD City of Balt. 4s, ‘61, s. 1..Balt. $5,000 97% 97% % in 
A & W. 1p rater vile , Penmans p Montreal 0 City of Balt. 4s, ‘61, w. 1. Balt. $1,200 973 97% 87% 
BALLWIN LOCO Phiva — nie a Penn. Salt Mfg... Philadelphia 57 City of Balt. 4s, 58, w. 1.Balt. $1,000 97%, 97% 97% 
Baldwin Loco. pt Phila a ee ee Penn. Traction ... Phila 1 15-16 15-16 15-156 | City of Balt. 4s, 51, p. 1..Balt. $5,000 977% 977% | 
Baldwin Loco. a3 EUS. See Ae eS ES People's Pipeage...Pittsvurgh 00 St OSS City of Balt. ex. 3igs, "30. Balt. $200 93 
Barcelona Turonto ss os * _ Peerless Motor pf...Cleveland 10 5S oo a City of Balt, ref. Ss, '40. Balt $200 91%, 91% 
Beth. 3 i Ie io 4 . : : srewing Pittsburgh S15 IH ON 1G, City of B. Stas, "43, w. 1..Balt $200 88 
Bet l p Tphitce 2 SH, 88% 5 wing pf..Pittsburgh v7) JS 2F 7 City of New Or, 4s...New Or. $23,500  9t%4 
be et bas Room 116 pd Coal pf Pitts ™) SSI, SSig SS City of N. O. prem. cond.N. O. $1,800 2 
Lov ‘Ss i+ 7 7 7 Coal 5s Pitts $2,000 Ty 92% 92%, City of N. O. p, im., 1950.N, O 75 
Bo nf shoe’ ene <a Plate Glass... Pitts 10 Lot 104 104 C. ef Phila. cpn. 4s, °43.Phila 101% 
CAl VINE ASSN.Sa ow 6 ’ 4 1 Oil & Gas Pitts 10 0 9 9 ('. of Phila. 4s, reg., "38. Phila 1 
Cal. W Assn, p sa ra iw r t3 c= bonds Montreal som, SO 80 2s ..St. L. $8,000 100%, 
Cal Assn. os..San Fra Rime a) 4 cate wan Svan $3, A 4% 1951....N.0 1 102% 
beans R aEO Phila 6 4 wes . Frocter & Gamble..Cine t 1 S30 «6580580 1938...N. O $500 105 
Cambria Stee Phits “) Sty «638% is Pullman Palace Ca Be ' 206 15586 155 1S5!, . ts “Wash. $3,000 111% 
Canadian Bread Toronto set 7‘ iN = Pure Oil ‘ . Pittsburg 785 '. 18% 18% = _. ° ag 
Canadian Bread + loro > lew cup, ”» LMly ‘ SER OATS pf...¢ eage ne Try ool. 106 R l d 
ee ee ee Se ce tk et | See aan eee 100 160% 108 ailroads 
Canada Ca Montrea ed a . Record Oil San Francisce "% 4 er pe ae 
Canwin Car bond Montreal $i,am tot, IM IM Toe RB B, Levee bds.N. O. §1, Name es. High. Low 
Canada t Montres G0 OS =344 oN, > & Ont ‘ey tention! A. ©. LINE of Conn 7 ; 15 
Canada mer Montrea oo ” uv & O Na Peseute A.C. Line 4s Balt $100 92% 2 92% 
Cana ey t i M trea gsi ” " “ | Parente * Line con. 4s Bal $6,000 DAN, toy 
Canada n loronto sae UM Js*, 7 ‘Sapemtn A. ( Lit Ry. 4s, ctfs Balt Sm) RTA 3 ST! 
Cana tto ror. . Mer Sone ~u ™) ™) ie BUCK Chicago A. C. Line Ss, ctfs .Balt Sind lw lume 100 
Canad tho rf Mor ‘ ; rrr wer | cs . ae Mouises Allegheny Valley 4s.....Phila. $5,000 963, 96%, 906% 
Ca i Pele t a are Ls | al | Ss) n-V bds Montreal § Atchison Philadelphia > 
Car «da ». ) s sO S | sherwin-\ ve aciahniaal Atchison gen. 4s Bostor $500 
a { | hi ' ‘ ‘is lded sn Tamenta *BOSTON & ALBANY. Boston mo 
c 1uip St. | > rl s4 s4 re Rive Mont * Boston & Lowell .. Boston 2 
Co mnp 4 = I ne | Spa R F Montres Boston & Maine.... Boston +, HiT 
Go a s0,000 4 5 "eo rip as *CANADIAN PACIFIC..Phila. 10 
Co il 6 altimeo er et PD wry Sta . rew. pf Cley Canadian Pavific Montreal T™ 
Cro I to Te ’ AY Se & Co P cago Cat dian Pacific ....Toronto 41 
Cr 1 ws. 3 —_ & Co oy ise $11 Carolina Cent. 4s.... - Balt Sika 
Cr “2 l l’ittab 1 15 ’ A. 4 m c nie Catawissa 2d pf...... Phita 4 > E 5 
DA sy ys HikM ¢ Ba Som " { ot Bosto Charleston W. Car, Ss...Balt. $1,000 103 103 103 
Db. | N irlea ‘ 1s ‘ er Oil Sa anotse o Choctaw gen. 5s.... -Phila. $1,000 9714 O71, 97% 
I md Mat Chicag "i my P NION CABBID let . e} pet. @. FE. pk... . Boston 54 104 104 104 
Dor » Bridge Montrea 4 2 3 ttnion Ga ebure Chi. Jet. 3S. Y. Ss, 140.. Boston $5,000 SOl, SOLA 80% 
D ; rh i i i j , Ch & BS Mik m bs. Bost yn 33,000 rt 3 Ts 
Do il 1 be y < ‘ o Lo Sie amen on a \MBOY ‘Be aaa $1 000 aan ae +l 
I M S44 low ’ ” ae ws . oe ‘ ot, ae * Me 
ID ) & 3S M ‘ ne Te 6s hs . aces. | FITCHBURG pf 738 84 81 81 
D 1¢8.1 1. .Mo ca fk " “ " oe « | GA. & ALA. con. 5s $1,000 104 104 104 
esa beat eesti 0 “1, on cme - : ; a | Ga., Car & Nor. 5s $4,000 10% 1027 102% 
~<a Steel Wisieanien ine = REN ces a age ¢ ie Ga. So. & F 1. ist 5s $2,000 104% 104%, 104% 
Dominion ext Montrea 2 rien 74 , . « LiohtiGH VALLEY. 7 
; be { re Mach Boston 1 Lehigh Valley 44s, reg..Phila 
Lb xtile pf Mont A 10 mage ve United Shoe Mach. pf..Bostor MAINE Bastos 
De P : oe ( wolat =TT) Gy 6 Cy a PoE ADAG * dee 2»08toO 
~ ” : me > , . 5. ster van wrap Minehill pena eae .-Phila 
EAST BOSTON LAND. Bosto Ss 11%, 11% ; *| 8. Steel : Boston 1.888 61% GIy M Pacific Phila 
Elec. Stora Hactery Phila 101 Sits 2 vt U. S. Steel pt ; Resto 72 Llety 100% 100% N. ¥. CENTRAL... Phila. 
— os — a . oo, oe : os *U. S. Stee Philadelphia S518 G2 61% 61% N. Y., N. H. & H. ei Boston 
Blk! Balt aesgenlle’ . a U. S- Steel pf.... Philadelphia 20 1%, 109% 100%3 | NX. O., M. & C. 5s........Balto 
G RE: ; ; oer) ae er WAGNER ELEs St. 1.0uls 20 100 1: 130 Northern Central..... salto. 
@. : ‘ ’ it. 7" Ph ta = 1 ' i hha = ae : 2 : - Phila = Il's 11 Ils Anateneoag ow: reree ee 15 110% 11075 110% 
Y : aa fata 7 as “ Norfolk & Western...... Phila Ww 105 105 105 
General Asphalt pf Phila — me toe, |e Wayagamack bond.. $1,100 Norristown .............Phila $140 140 140 
General Electric Bosto 061 hey ee is a Wayland Oi] .......Bal 57 Norwich & W. pf.......Boston 6 160 160 16 
General Petrol . San Frat ea - Welsbach Col. 5s $5,000 PENNSYLVANIA ......Phila 
Glant Powder San Fran = Sih SI = 65I% West, Air Brake ... Pitts 46565 READING ..............Philla. 
Goodycar Rub. pf Cleveland “> fm —T, fist, West. Elec. & Mfg......Pitts oO tending 28 pf.....-cscace Phila. 
Grasselli Chem .....Cleveland = 1"4 | Westinghouse Machine. .Pitts ” cH Reading gen. 43......... Phila. $22,000 
HART, 5S. & M. pf....Chicaso Gr 104% etnlge Westmoreland Coal ....Phila 1 6o% 6% 00% | SEAB. AIR LINE 4s, st.Balto. $2,000 
Hamilton Brown Shoe.St. 1, yaa iz *inx dividend Southern Pacific........Boston 5 
Hawaiian Sugar eee . F , od = ‘ - . " pe Southern Pacific........Phila. 45 
Hawalian C. & S..San Fran mw ots oth B k Et Southern Pac. 1st ref. 4s.S. F. $11,000 
Houstcn Oil etfs . Baltimore 1 ithy Laity an s, C. UNION PACIFIC....... Phila. ° 20 
Houston Oil pf. ct!s.Baltimor: = Ste Se 54% commenters WEST JERSEY & S. S.Phila. 29 
Hydraulic P. B. pf..San Fran mB oY 7 iH) Name Market. Sales. High. Low. Western Pacific........@en F. 125 
ILLINOIS BRICK Chicago ANGLO & L, P. N. BK.S. F. oO 1 3Tha Western Pacific 5s......San F. $11,000 
Independent Brew Pitts Am. Central Ins....St. Louis ? 8% *Ex dividend. 
Independent Brew. pf .Pit Arlington Fire Ins.....Wash. 12% — - - —— 
Int. Harv. N. J... Chicago BK. OF COMMERCE... .Mont 204 
International Shoe .St. Lovis *Rank of Commerce...Toronto 
JOHNSTON PAINT pt...Cin. Bank of Commerce......Balt. ] 
LA BELLE IRON..Pittsburgh Bank of Commerce. .St. Louis 265 126 125% BANKERS BUILDING BUREAU, ine. 
Lake of Woods...... Montreal Bankers Trust ......St. Louis 124 SO 75 
Lanston Monotype......Wash Boatmen’s Bank ....St. Louis 1 189% 18946 BANK BUILDING AND 
Laurentide Paper . Montreal CANADA LANDED..Toronto 3 165 168 163 
Laurentide Paper, new. .Mont Canada Permanent....Toronto 208 188 188 188 
Lehigh Coal & Nav..... Phila Canal Bank & Trust....N. 0. 26 165 165 165 EQUIPMENT 
Lehigh Coal & N. ctfs..Phila RS TS OTS Chicago Title & Trust.Chicago 23 212 212 212 
Lehigh Coal & N. 4%s..Phila. 220.0 me, MMF, Commercial Credit pf...Balt. 2 10 150 150 
Lindsay Light ........Chieago m 2 3 % DOMINION ..........Toronto 113 228% 228 228% 106 E t 19th St t 
Los Angeles Inv. Co..Los An 1420 77 7 ri FARMERS & M. NAT.Balt oy #49 a9 49 as ree 9 
McELWAIN pf....... Boston 1 1h, 100% lO, Fidelity & Deposit........ Balt 30 150 149 150 Telephone Gramercy 1097. 
Maple Leaf pf........ Toronto 23 my oy First National .......... Balt. 50 le 150 150 
Maricopa Nor. Oil.....Los A. 33,490 9 84 0 First National .....Cincinnati 21% 19% 195 NEW YORK. 
Mergenthaler ....... . Bostor 4 S16 216 216 HIBERNIA B. & T.....N. O. 30 32 320 520 
Mergenthaler ....Washington T2 216%, 216%, LIK, SS Toronto 33 214 214 214 Consult as concerning preparation of plans. 
Montgomery Ward pf....Chi + 1izs 112% 112% Zam, Ca OF Mi Bsc ccccce Phila. 86 22% 22% 22% 
Montreal Cotton....Montreal nw» ™» w ve MD. CASUALTY ........ Balt a «ST 87 87 
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Latest Earnings of Important Railroads 


Below are shown the earnings of im- | deduction of expenses alone from gross re- | each railroad reports its net in the same 
portant railroads according to the latest re- | ceipts, in others it is the amount remain- | way from month to month, these figures, 



































































































ports published. The net earnings are | ing after taxes have been paid and car set- | published currently, are the best guide 
some cases the figure resulting from tlements made with other railroads. As | for those interested. 
° y ° 
April Gross and Net Earnings 
April Compared with Same Month in 1913 Earnings July 1 to May 1, Compared with Same 1912-13 
Gross Net Railroad. Gross —Net—— 

Amount. Change. Amount. Change. Amonnt. Chance. P. C. Amount. Change P.c. 
$9,279,413 — $129,568 $2,995,443 + $91,630....Atch., Top. & Santa Fe.......$92,958,615 — $5,948,809 — 6.9 $26,982,817 —$2,376,934 I 

7,763,103 + 195,924 2,404,718 + 853,738....Baltimore & Ohio............ 82,023,925 — 1,549,324 — 1.9 21,917,171 —- 883,05¢ a 

1,610,000 — 155,300 414,200 — 88,900....Canadian Northern........... 19,403,800 820,600 4.4 5,406,800 + 48( 9.8 

rt ? > 

9,720,462 — 2,030,451 3,344,865 — 600,212....Canadian Pacific ............ . 964,473 — 6,051,814 -— 5.1 36;126,290 — 2,987,799 6 

1,047,699 — 14,980 124,620 — 40,732....Central R. R. of Georgia..... 2,305,151 349,871 2.1 2,805,233 18,7¢ 6 

, 

1,109,156 + 73,642 162,202 + 17,163....Chicago Great Western...... A yin + 363,852 + 3.1 2,547,482 — 263,61 4 

6,203,492 — 8,984 1,304,090 + 595....Chicago & Northwestern.... 69,933,830 + 783,958 + 1.1 19,897,631 — 954,98 6 

1,346,327 + 97,005 302,068 + 49,844....Chi., St. P., M. & O.......... 15,238,890 + 910,718 + 6.4 4,197,883 1,71 7 

’ ’ 

925,342 — 185,247 151,549 — 31,815....Colorado & Southern........ 11,811,040 — 1,408,225 +411.1 2,439,603 1,042,61 9 
4,861,631 + 148,962 ‘Poe Me Mr) 6 ee | ie ae ee eae weceeees 90,808,238 — 1,071,518 — 2.1 9,880,894 — 3,159.99 24.2 
4,825,331 + 265,331 460,061 + 263,348....\llinois Central ............. 55,870,080 + 2,096,655 + 3.9 10,043,486 + 1,090,817 2 

935,187 + 86,419 278,130 + 57,987....Kansas City Southern........ 9,126,800 + 175,835 + 2.0 2,948,942 — I 7 
3,375,089 — 155,679 919,553 — 36,376....Lehigh Valley.......... eee. 32,645,514 — 2,859,162° — 8.1 7,856,440 2,350,91 23.0 

Se ee 1,634,168 — on .-Reading System............. sarees biageioos ae 15,455,690 — 6,844,0 7 
4,082,908 — 152,210 1,245,696 — 153,932....Philadelphia & Reading...... 40,730,979 — 2,423,961 — 5.6 13,115,712 — 3,695,424 15.9 
10,960,575 — 98,820 2,681,196 — 291,259....Southern Pacific ..... weeeeee 115,992,328 — 3,351,702 — 2.9 32,152,620 — 5,234,682 14.0 
5,691,979 + 34,298 1,196,019 — 146,595....Southern Railway ........... 58,861,827 + 1,085,143 + 1.9 14,581,889 — 982,467 3 
6,918,512 — 102,061 2,140,879 + 52,387 ....Union Pacific .........evseee. 77,986,611 — 817,605 — 1.3 27,012,307 — 2,703,789 8.4 
851,122 + 35,905 98,947 + 74,985... "Yazoo & Mississippi ‘Valley... . 10,837,871 + 1,498,857 +16.1 2,986,450 + 1,321,397 9.4 
Dividends Declared and Awaiting Payment 
STEAM RAILROADS. Pe- Pay- Books Pe- Pay- Books Pe- Pay Books 
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Fle 3 ‘i 3 Q June30 *May 3 Cc.) Ry. & El..1% Q June 1 May 15 SE ee og ats 3 i Phila. Elec ..3 Q Ju *May 22 
: 2 - § Washington (D. Nem. Powder. une15 June 5 ittsb'h Steel ; 4 Q : 5 
Bos RB ats $i, *o Q Te i tami C.) Ry.& El.pf.1% Q June 1 May 15 EI uy Pont de , @ July % July 15 ee ee, Bor 2 4 May 15 
- y o em ° y 2 y 1S ‘essed S Car Q I ( M 20 
eee oS oe ew TRUST COMPANY. Mies Prep of ae @ fone 10 June | Pure oll “ee 1 
pn gs SI nec ane 2 s . - Dquit.1ll.Gas pf.3- S June15 June 6 Quaker Oats ...2% Q Ju *J i 
oe | 2% Q [oy : By = Citizens'(BkIn.).14% Q June 1 *May 20 E. Steel 1st pf..1% Q June15 June 1 Ry.Steel 3; fie 6 3 6 
Chie: & N_W.pf 2 ‘3 Son a -Otune 2 INDUSTRIAL AND MISCELLANEOUS Essex & Hud.G.4 — June 1 May 2 Ray Con. Q 5 
-P Q July J} un - — eel Min. & Realty Ass ; a4 J 
. » S Junelz *June 1 Adams Exp....$1.50 Q June 1 May 18 Smelt. pf ..... 1% Q June15 May 22 Rep.Iron & S.pf.1% ( . 16 
Ex June 12 *June ol Am, Chicle ... M June 20 vee eee Federal Util. pf.1% Q June 1 May 15 Sears-R. pf $1.75 Q J . 5 
Q June 2 *May 23 Am. Cot. Oil pts S June 1 May 15 a = ‘ e + Shultz B ' 7 
; a yalena Sig. Oil..3 Q June 30 *May 29 Shultz Bread ~ 3 
Am. Gas ..... “1% Q June 1 May 20 Gal. Sig. Oil pf... Q June 30 *May 29 Solar Refining 5 —— 
*May 9 Am. P. & Lt...1 Q June 1 *May i P . ae oo - ggg Slogger pater 
Q June 1 a adi “on, 30 J . 29 Gen. Asphalt pf. iy, Q June 3 Apr. 28 So. Pen Oi ( 3 
. ve ‘ re Ra ator 4 Q June oa “Sp Prom Gen. Chemical..1% Q June 1 May 20 So. Penn. ( y, Ex J a 
special, gtd ...1 Q June 1 *May 9 Am. Sm. & Ref.1) Q Junel5 3 ay 27 Gen. Che m. peel Q July 1 *June 17 South’n Pi peL.8 = 
Sees. |S eee ft Am.Sm.&Ref.pf.1% Q June 1 May 15 Gen. Elec Q July 15 *June 1 S.W.Pow.& L.pf1% Q ‘ 5 
eee: fi bay ib | Amst dry & @ ones June | Socks koetiy @ du t dames | Boebinrars” & 
e udson..2 ur 2 May 2 4 Sugar e : » > a *May 2 > » aca ‘ 
Greene R “9p 3. = ne June 15 am T Le pf > ig 8 a Gt. Nor ana” 2 jo 1 ae a Sta. Ol of Ca oe is. @ 0 
ocking Val . Q m.Tel.& Cable vune Granby Consol. Std. Oil, (Kan)3 O J g 
Louis. & Nash..! s t 700 ..5 Q June M.. S. & P 1% Q Juneli *May 29 Std. Oil, (N ) 2 ‘ 
Mobile & Bir.pf.20 — m. ss pf.12 June | H’k’sack Water.8. — June 1 May 15 Std. Ofl, (N. J.).5 Q ; 
Norf. & West... Q Asso. Merc hants. 1% Q May: he ) , eS 4 4° Sta oO : a 
ue ee H'k’s'k Wat. pf.3 June 1 May 15 te N 2 7 1 
Phi..Ger. & Nor? Q Asso. Merchants. 4 Ex May ‘ Har.-W. Refrac. 4 Q June 1. May 20 Std. oO oO Q 
P., B. & L.E.p -- Atlas Powder ..14g Q June Inland Steel ...1% Q June 1 *May 11 Std. Oil (O} F 
Pitts., ¥. & : a a da — <* sa -_ g con Int.Har.(N.J.)pf.1% Q June 1 May 9 Stu bal % 0 
com i? % Q June May 2 a . = Int. War.Corp.pf.1% Q J 1 May Swift & ) ) 
Reading Ist pf 1 Q June ll *May 26 ee LAO BA Internat Niekel2s @ June 1 May 14 Tenn. E. 1 
Southern Pac ... Q July 1 *June i lac Val > e | Inter. Smokeless Ton. B 
Union Pacif Q July 1 *June 1 i ‘ soe @ June Powder & Ch. % Q July 1 *June 20 Tooke ' ; ) 
Bla tone ‘Val. pe 3 KingsCo.El.&P.2.  Q June 1 May 21 Un. Cig. Mf 1% ¢ 2 
STREET RAILWAYS Gas & El June 1 *May 20 L. ack. Steel pf..1% Q June 1 May 3 United D. « f . 
a Fish. Q July 1 June x aclede Gas Lt.1% Q Junel5 June 1 Underw'd ‘ 
eae The eee Ml —" gtr gee - ’ " 7 aclede G [A.pf.24 S Junel5 June 1 
Amal e icc gee june yt siley B | Milk p Q, funetg jgune 8 | Take’ ot the. Under d 
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2 Kt) sap. fT.i% July Ju . Q July June 18 of he Thi 
Cent. Ark. Ry. & Ex July 1 June 13 . Se eal is oa Ma, , 
Lt. pf .... 1% Q June 1 *May 15 Q June20 June 23 My Lf i : 3 a - a? Ts US ¢ . 
pe ae ¥ Q July 1 & M.pfi% Q July 1 June 15 U.s 
dni neha VR in¢ may < Q June 1 May 2%) Mackay Cos ...1% Q July 1 June Ww U. 8. 8 
ppewa V.R) Q June 20 May 22 Mackay Cos. pf.1. Q July 1 June 10 Utah ¢ 
Lt. & P. pf...1% Q June 1 *Ma 1 — June 2 *May il Mass ec. Cos.$2 S July 1e 8 Utilities T ‘ 
Detroit United..14% Q June 1 *May 16 Q July 1 June ld Ma, s.( Lees 3 ‘os. mre 2 : tad i Mas i4 Ttilit Tr . 
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wi & P....1% July sa ‘evada Co $71 ( June 34 Z > 5 pes aoe 
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- aN Cres. Pipe L $1.5 Q Junel5 May 20 N. Y. Transit..$8 Q July 1. June 24 rporat nd f 
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Mining 
A New Profession in 
the Mining Industry 











Only Men Specially Trained Can Solve Many 
of the Problems of Mining Geology, and 

a Course in That Branch Is Proposed 

Geologists and mining engineers in England 
and America are taking great interest at present 
in a discussion in the technical journals and other 
publications concerning the relation of geology to 
mining. Mining-geology is the suggested title 
for a new profession, and for new courses in tech- 
nical schools in preparation for the practice of 
that profession. 

Two significant articles have recently appeared 
which discuss the matter from a practical as well 
as theoretical point of view. Dr. J. S. Grasty, As- 
sociate Professor of Geology at the University of 
Virginia and Assistant State Geologist of Vir- 
ginia, contributes to the current number of the 
University of Virginia Alumni Bulletin an article 
entitled, “ Mining-Geology in Mining,” in which 
he suggests many drastic changes in modern meth- 
ods of technical instruction and application. The 
other article is the Presidential address delivered 
by Prof. F. H. Hatch before the Institution of 
Mining and Metallurgy at its annual meeting in 
London last March, the subject being, “ The Re- 
lation of Geology to Mining.” It appears in the 
April number of Economic Geology. 

A DISTINCT PROFESSION 

Prof. Hatch says: “It 
clear that mining geology is a branch of the pro- 
fession distinct from pure geology, and that pro- 
ficiency in this specialized department cannot be 
attained without a proper underground training. 
In the United States there is a growing tendency 
to differentiate the functions of the mining man; 
thus we find there an increasing use of the term 
*mining geologist’ to designate a mining engineer 
strong on the geological side, or, what in practice 
amounts to the same thing, a geologist who has 
specialized in mining work. On the other hand, 
the term ‘mining engineer’ is occasionally used 
in the restricted sense of a mechanical engineer 
who has specialized in mining machinery.” 

Dr. Grasty states the proposed changes, and the 
reasons for them, quite frankly. He says: 

“The value of the minerals produced in the 
United States during the decade 19C0-1910 ex- 
ceeded annually a billion dollars; during the past 
few years it has approximated two billion dollars 
annually. This great draft on the mineral resources 
of the nation, and the tremendous wastes that have 
accompanied mining these mineral prdoucts, whose 
value has reached such a fabulous sum, have re- 
sulted in a demand, still unsatisfied, for men 
trained to see and solve scientifically and eco- 
nomically, and ever from the viewpoint of efficient 
conservation, the concomitant problems. 


THE SCHOOLS’ OPPORTUNITY 

“Universities and technical schools, obviously, 
must forthwith undertake to grasp this opportunity 
for leadership—an opportunity which will be recog- 
nized but slowly if professors who teach sciences 
susceptible of industrial application are to wait un- 
til the facts filter in tardily through the ordinary 
channels. If they would devote part of their 
time to active participation in the development 
of the country’s mineral resources (and there are 
many suitable ways in which they can) they would 
be quick to modify their courses to meet the re- 
quirements of the times. 

“Particularly is this evident in, and applicable 
to, the subject and field of geology, which has 
played a most important part in the development 
of the mineral resources not only of this coun- 
try but of all countries. It possesses much fuller 
potentialities for service than the average teacher 
of the subject realizes, for the average teacher is 
not in touch, at the time they are first felt, with 
the new needs and impulses of the industries with 
which his students are to be identified. This is 
seen in the demand for mining geologists. The 
mining companies themselves, however, in many 
instances hardly realize this need, but recognize it 
(as could certainly be demonstrated satisfactorily 
if cases in point were cited) just so soon as they 
learn that the problems which baffle their mining 
engineers would be more readily, and in most cases 
easily, solved were these same engineers mining 
geologists; for the mining geologist is strong in 
mining ‘where the mining engineer is strong, and 
he is also strong where the mining engineer is 
weak, 

“We must, therefore, either modify our courses 
in mining engineering to include a fuller training 


must be abundantly 











in geology under the direction of geologists ac- 
quainted with mining problems, or the teachers 
of mining engineering must have a fuller knowl- 
edge of geology than most of them now possess. 
In either event the conclusion is the same, namely, 
that here is an uncovered field in applied geology 
just as there was some years ago between physics 
and chemistry, now pre-empted by physical chem- 
istry, which investigates problems both physical 
and chemical in their nature, yet belonging ex- 
clusively to neither chemistry nor physics, and 
which were, until the advent of physical chemistry, 
largely neglected. In the same way mining geology 
could be taught systematically and established in 
the universities as an independent subject more 
suited to the mining industry than even mining 
engineering, and occupying a field which is now 
covered wholly neither by mining engineering nor 
by geology. 

“It must not be supposed that there are no 
mining geologists just because no special degree 
is given identifying them as such. The leading 
mining geologists, however, are men who, in ad- 
dition to their geological training, have received 
training in various branches of chemistry, in metal- 
lurgy, in engineering, &c. In short, they have 
been taught the very subjects which would be 
included in a systematically arranged curriculum 
of the sort necessary for universities and techni- 
cal schools to graduate men fitted for this par- 
ticular field of applied geology. 

“The mining geologist finds employment with 
railroads and mining companies, with surveys and 
mining bureaus of the States and the nation. After 
sufficient experience, he finds awaiting him a large 
and sparsely occupied but extremely profitable 
field in consulting work.” 





The Metal Markets 


NEW YORK.—The copper metal market continued 
Stagnant last week, with prices unchanged. Prac- 
tically no business was transacted during the entire 
week. The composite metal calculation of Hermann 
Maximilian Jacoby shows a decline in the average 
price of 0.11848 cents per pound in the period from 


May 18 to May 29. The composite price for each fort- 
night since March 2 is as follows: 
Er ne oe Oc ceccoceces 16, 50658 
March 17 to 31...... ieees tds seehesdeenes wus nacoueeeee 
meee BD GR Bek csc cdcweces 


April 16 to 30. 
May 1 to 15... 
May 18 to 29 ITT rTer TT Teer er rT tre 

Copper exports for May amounted to 30,777 tons. 
months 





15.6578 

















The following table shows the movement by 
since January, 1911 
1914. 1913. 1912. 
January ...cceccesse 30,008 ; 
February .....0..... 34,3! 
March .....0..+¢.... 46,504 
APThl 2. cccccccesccess MB, 187 
BO 0stentebsédcdeene ee 
TURE cccccecccccess 
July Ss e6sseeeccoes 
August coc cercecece oo, 
September ....... e- 3A,: 
CE é vec vtcnnsces 29, 24,670 
November ...0..cccces 9. 19,146 
GED wai ceendae BO, 29,474 
Twelve months ..... ° 380,93 327,941 
eee 
BAR SILVER PRICES. 
London. New York. 
Pence. Cents. 
Saturday, SB cadendenne err 57% 
Wem. Diet Bai ickn 2st tases vsdsead 25 15-16 the 
eee 56% 
WeGnentes, Bae Bis cesccccesscccsen 26% 57% 
Rieredar, War Gy cccssdicécsccscsscae O68 57 
ied Sie Oe. iii asecstaesanmen 261% 56%, 
Gatmoting. Me Gia ccc cccccessccnced 26% Holiday. 
* . 
Mines and Companies 

BRADEN COPPER COMPANY.—April production 
was 2,720,000 pounds of blister copper, comparing as 
follows: 1914. 1913. 1912. 
January 2,430,000 1,484,000 166,000 
February ..........+--2,062,000 1,178,000 1,226,000 
BAMFORD 2 ncccccses ceses 1,801,000 1,472,000 830,000 
April nat ceensececmeeeeeee 1,338,000 304,000 
Four months..........9,313,000 5,472,000 2,526,000 

eee 


BUTTE-MILWAUKEE COPPER COMPANY. — A 
special meeting of the stockholders of the company has 
been called for June 29 for the purpose of authorizing 
the Directors to sell all the property and assets of the 
company as an entirety at such price and on such terms 
as may be determined by the stockholders, and in the 
event of such sales being authorized to instruct the 
Directors to distribute the proceeds thereof pro rata 
among the stockholders after payment of the company’s 
debts. President C. W. Peters, in a circular letter to 
the stockholders, says that at present the Butte- 
New York Copper Company holds over 93 per cent. of 
the stock of the Butte-Milwaukee company. This stock 
is the only asset of the Butte-New York company, the 
interests of both companies are therefore identical and 
there is no reason for the existence of two companies 
involving double expense for corporate maintenance. 
Moreover if capital is to be furnished for the explora- 
tion of the property, it will be impracticable to provide 
it under the existing conditions. The Directors of the 
company, after careful consideration of the entire situa- 
tion, have therefore recommended the sale of the com- 
pany’s property as an entirety for cash. The offer of 
the Butte-New York Copper Company to exchange one 








share of its stock for two and one-half shares of Butte- 
Milwaukee Copper Company will continue until July’ 1 
next. 
oe © 
CHINO.—Preliminary report gives April production as 
6,109,888 pounds of copper, comparing as follows: 


1914. 1913. 1912. 
January ........0..+- 6,131,840 3,400,274 988,290 
February ......0ce+-- 5,769,948 4,018,789 1,168,586 
March ...ccscccesces> 5,508,819 4,602,809 1,115,104 
MTR oc ceddiesneceeen 6,109,888 4,046,815 1,367,851 
Four months ........23,578,495 16,068,685 4,639,831 
. . . 


INTERNATIONAL SMELTING AND REFINING 
COMPANY.—At a special meeting of the stockholders of 
the International Smelting and Refining Company, held 
in Jersey City last week, it was voted to accept’ the 
offer to purchase the property and assets of the com- 
pany by the Anaconda Copper Mining Company on the 
basis of 3.5 shares of Anaconda stock for one share of 
Holders of $4,265 shares of stock 
100,000 shares voted in 
recorded in 


International stock. 
out of a total outstanding of 
favor of the proposition. No votes were 
opposition to the plan. At a meeting of the Directors of 
the Anaconda Copper Mining Company the action of the 
stockholders in connection with the purchase was con- 
firmed and details were perfected for carrying the plan 
into effect. According to the terms of the contract it 
is provided that the Anaconda company will at any time 
within thirty days from the date of the authorization 
of such sale, issue shares of the capital stock of the 
Anaconda company in exchange for shares of the 
capital stock of the International company on the basis 
of 3.3 shares of Anaconda for one share of International 
Smelting and Refining. To take advantage of this ex- 
change, stockholders of the International company must, 


within thirty days from May 26, deposit for such ex- 
change the certificates representing said shares at the 
office of the company, duly indorsed for transfer, with 
satisfactory evidence of ownership, if required, and 


of the Anaconda 
Anaconda 
Secretary of 
its stock 


stock 
The 


proper request in writing for 
company in exchange therefor. 
Mining Company has filed with the 
International company its offer to exchange 
for the stock of the International company on the above 
basis. Where the holder of International stock would 
be entitled upon such fractional 
of Anaconda stock, bearer scrip will be issued for such 
fraction. No dividend will be paid by the Anaconda 
company on such fractional scrip 
. *- 


Copper 


the 


exchange to a share 


MIAMI.—Adolph Lewisohn has sent a personal let- 
ter to holders of the stock of the company saying 
that production is now at a rate of about 40,000,000 
pounds a year, at a cost of about 9 cents a pound 
delivered, at New York, which at a selling price of 
over 14 cents net would yield 5 cents a pound profit, or 
about $2,000,000 a year. This leaves $500,000 above the 
requirements of the regular $2 dividend. Mr. Lewisohn 
expects an increase of production to 50,000,000 pounds 
in the not very distant future, at a cost of about 
844 cents a pound, and an expected selling price of 
not under 14% cents a pound, which would mean a 
profit of $3,000,000, or practically $4 a share. About 
20,000,000 tons of 2.45 per cent. good quality ore is 
reported in sight, with expectations of very much 
larger quantities. 

. . * 

NEW MEXICO’'S COAL OUTPUT.—The production 
of cval in New Mexico in 1913 was 3,708,806 short tons, 
with a value at the mines of $5,401,260, according to 
the United States Geological Survey, which compiled 
the figures in co-operation with the State Geological 
Survey. In 1913, as in 1912, New Mexico outstripped 
all previous records in the production of coal. The out- 
put in 1912 was 3,536,824 short tons, valued at $5,036,824, 
compared with which that of 1913 showed an increase 
of 171,982 tons in quantity and of $364,209 in value. The 
average price per ton in 1913 was $1.33. Colfax county 
in 1913 produced 2,749,765 short tons out of the total 
of 3,708,806 tons for the State. The number of men em- 
ployed in the coal mines of New Mexico increased from 
3,928 in 1912 to 4,329 in 1913. 

se @¢ 

OHTO COPPER COMPANY.—Replying to a circular 
issued May 15 by W. O. Allison, President of the Ohio 
Copper Company, attacking F. Augustus Heinze and 
stating that President Allison would resign from the 
Ohio company unless the Heinze influence was 
eliminated, F. A. Heinze has issued a counter circular 
denouncing President Allison and asking the Ohio stock- 
holders to send Heinze their proxies for the coming an- 
nual meeting at Portland, Me., on June 3. According 
to the Heinze circular, Allison and his associates are 
engaged in personal controversy with Heinze and are 
doing everything in their power to discredit him. Ac- 
cording to Allison the Heinze influence is still the domi- 
nant factor in the Ohio copper sitvstion and has operated 
to the great disadvantage of the company. 

. . - 


RAY CONSOLIDATED.—April production was 6,277,- 
693 pounds, comparing as follows: 


1914. 1913. 1912. 
January ....-se0-++-- 5,705,000 3,869,006 2,413,703 
February cores. 5,600,000 4,077,818 2,337,229 
MarR siccccocvezeccs GARRET 4,422,872 2,472,011 
MOE |. <kcd%s scnnccecs MONEE 4,514,565 2,710,908 
Four months.........23,506,310 16,884,261 9,833,851 
. . . 


RHODESIA.—The following table shows the monthly 
output of gold in fine ounces for the first four months 
of each year since 1911: 


Months— 1914. 1913. 1912. 1911. 
January ..... cocee 50,212 52,455 50,976 49,363 
February ......... 61,748 49,596 49,863 48,211 
March .....0..+2-. 64,893 61,274 51,072 55,066 
ABE ccccccccccess TOSS 57,295 52,587 52,546 
Four months...... 256,189 220,610 204,498 205,186 

. . . 


SULPHUR PRODUCTION IN 1913.—Sulphur produc- 
tion in the United States in 1913 was the largest in the 
history of the industry, being 511,590 long tons, valued 
at $5,479,849, according to a report issued by the Geolo- 
gical Survey. The output was 8,118 long tons greater 
than that of 1912 with an increased value of $223,427, 
The States producing the sulphur were Louisiana, Texas, 
and Wyoming. The United States, according to the 
survey, is rapidly gaining on Sicily, which leads the 
world in sulphur production, with an output in 1913 of 
846,213 long tons. Production of sulphuric acid in the 
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United States in 1913 was 3,538,890 short tons of 50 Name. Market. Sales. High. Low. Last. Name. Market. Sales. High. Low. Last. 
degree acid, valued at $22,366,482, an increase of 662,980 Isle Royale ............ Boston 45 21% DW 21% Utah Copper .......... Boston 156 58% 564 56% 
short tons over 1912. FACKPOT ......Colo. Springs 2,000 .06 OC .6 VICTORIA ........5.. Boston 195 2% 25-16 25-16 
ec Jupiter -.+++.Toronto Mine 1,200 .12 11% .11% Victoria Con.. . Salt Lake 1,900 .38 S714 s 
y ; KERR LAKE.......... Boston 1,065 45% 4% 49-16 WETTLAUFER ....Tor. Mine 2,500 .05%4 .05%4 .05% 
TONOPAH.—Production during the week ended May TEGEP BMD .ccccsccess Toronto 30440 440 4.40 Winona ...... eccececvece 3oston 200 3h ‘ % 
22 was, in detail, as follows: Keweenaw ....... ....-Boston 530 2% 2% #$$=%2 | Wolverine Boston 120 40 4044 40% 
Company Tons. Company. Tons. LAKE COPPER ...... Boston 2 z 6% 6% Wyandotte Boston 650 .7 yf 0) 
Tonopah Belmont ..... 3.636 Jim Butler ...........1,00 La Rose .........Boston Curb 18 1% 1% 1% WEEE ate neesaa Toronto Mine 4,450 .07 x 7 
Tonopah Mining ...... 2,750 Merger ......cesse-+-. 200 errr r ere Toronto 225 1.37 1.37 1.37 pe ee ee 
Tonopah Extension...1,107 North Star .......e... 210 SS rere Tor. Mine 200 1.37 1.36 1.37 
Wate TROD ccccncces soc GRAD: cccccccccenssss & ET SP Boston 75 4% 4% a4 Road Damage by Motor Buses 
Montana-Tonopah .... 789 a Lower Mammoth...Salt Lake 3,000 .01% .01% .01% The heavy wear on roads, particularly macadam 
MacNamara .......... 208 Total .......e+ee+..11,475 McINTY RE ........ Tor. Mine 100 -29 29 -29 roads, from motor bus traffic is causing not a 
Estimated valuation, based on gross mining value of Meitiniey-Darragh -Bos. Curb 50 ‘” “10 -” little concern to the British authorities responsible 
the ore, $294,850, compared with 11,693 tons, valued at McKinley-Darragh..Tor. Mine 700.72 -70 ste P : ; 
$297,900, in the. preceding week. MRIONS occ ccees Boston Curb 40 .20 8.20 2 for road maintenance. A couple of years ago 
Sar Mary McK...... Colo. Springs 11,000 .47  .44% .44% | motor buses were started by a private company un- 
iii aibbiiiiide didi saat te dhasenad oh tithe a —* —— pnd rn s a der a temporary license in Birmingham, and about 
500,000 cash which was turned over to the United Mayflower ....Boston 680 5% 4% 4% a year ago the city put on a few _ me a or 
Copper Company at the time that corporation sold its Mika TES: bi cscceescs Salt Lake 1,000 .07 .07  .07 feeders to the city street car lines. The private 
principal physical assets to the Red Metals Mining Com- Mex. Metals.....Boston Curb 900 .14 .12 .12 motor buses are shortly to be taken ove the 
— agi by ve a oe Pare ME btacaists dasecane 3oston 77 22%, 22% 2% «| city. The destruction of roads by the use <« hese 
ompany, wi be made the subject of an investigation PPCM ox cnasaccesces Boston 80 .75 . 75 . eta a nd ee 
by the receivers of the United Company in the near ies of Am...Boston Curb 1) 2 15-16 2 15-16 2 15-16 motor buses has been very noticeable, and ssl gd 
future. At the time of F. A. Heinze’s trial in the United OES eee Boston 50 45 4444 4414 ties are not only considering methods to le this 
States Court at New York several vears ago there were NEVADA CONS....Bos. Curb 85 14% 14% 14% destruction, but in the accountings of the ous 
offered in evidence considerable data prepared by Gov- Nevada Dougiass...Bos. Curb 205 1% 1% 1% city municipal undertakings the question < hich 
ernment accountants along this line. It then developed Stew Atesilin ......... Sioston 240 5% 5% oh department should bear the extra cost of road re- 
as See & time preferred Cividends were paid from | yew Baltic ......... Bos. Curb 325——2 1% 1% irs d Sea fis 1] ided 
capital account, while two of the common dividends— Wislesing’ <<< Pen ianiae 145 6% «6% «6% pairs ue to motor buses has still to be decided. 
those paid April 20 and Aug. 6, 1907, were not from Stipiesion vi = ee aia 125 6.15 6.12% 6.15 Where motor buses have been run by private com- 
Cees Ses Sheek waaay Rerveed ty Maine Ane WP sees, ase ......5..+: Boston 1,125 27 26 26% | panies, as in a number of cities throughout the 
 aciineianan eau an pancreas Leng — North Sane. - joeewne Boston 235 sag kis 19-16 Kingdom, much objection has been raised because 
sactions to pay back all the loans. Just how the United pn peor -aiiggugaage Women — oe a “ma they besiege said to contribute sums in taxes that 
Copper Company got rid of the $10,500,000 cash which pores iguana FET HON 5 48 4B ‘8 were relatively unimportant compared to the wear 
it once possessed has never been ascertained, but the i ee < Sato, Biciies 2,000 .01% .01% 011% they caused on roads.—Consul Albert Halste 1d, 
fact that the company came into possession of shares ODRORED ~ 60.5 i00esec Salt Lake 3,500 .02% .02% .024 | Birmingham, England. 
of the Stewart and Ohio mining companies as well Gdaseka: ak 102 77 ony a . es —_ 
* se: s ‘ 20Ston - a surg oe 
as a miscellaneous lot of securities, led to the conclusion 
that some part at least went into those stocks. PEARL LAKE..Toronto Mine 9,300 .05 04 = .04% Meat Prices in Argentina 
Peterson Lake...Toronto Mine 28,150 .40 38g 39K . a : 
Pioche Demijohn....Salt Lake 1,000 .00% .0014 .0M, The price of meat has been steadily rising here 
—— Plenarum ...... Toronto Mine WOO 50 OK during the past few years, as can be seen from the 
Mining Stocks Saag meres pees Lake ys = 6.6 following figures, which are the average prices 
ond Creek............Boston 29 19% 18 18 saciid . : ’ ' o mnar ° 
. a ‘is. ........t aa ” 104 10k that have been paid by the freezing companies: 
Transactions and the range of prices for mining Porcupine Crown....Tor, Mine 500.87 = 87 RT CATTLE 
- Porcupine Gold.....Tor. Mine 3,000 .O1 oO1 a Year. Chilling g. 
stocks on the various markets last week were as follows: Porcupine Vipond...Tor. Mine 500 50) LO Mr) err Shae Raa wae . $97 $87.50 
Name. Market. Sales. High. Low. Last. Portiam@ .......; Colo. Springs 3,600 1.12 -—_ 2.32 1910. Rabanne ee 127 5.00 
ADVENTURE ....... Boston 100 1% 14 1% Prince Con.......... Salt Lake 100.19 .19 19 1912 $04.06 56000000060068 130.0 00 
Ahmeek ....... seeeeee Boston 51 273 275 275 NE ascncasanscivns 3oston 83 58 57 bi, | svadusese 175.00 60.00 
RE: 6:6 dacccass eceeee Boston 3,400 28% 27% 27% RAY SO soston 170 «21% «=—21%— 21% The average prices for sheep ha , as 
BERGE: occscccne «eee. Boston 99 41% 41% 41% Right of Way......Tor. Mine 4,700 .05% .04% .04% eae : 
Amalgamated ........ Boston 220 73% 72% 72% ST. MARYS LAND....Boston 20 35% 35% 35g follows: 
Am. Zinc & §..........Boston 100 Santa Fé . Boston 25 1% #(#+%$1% 1% 1906. . $11.00 1912 00 
GEIS. nis cknccnnas Boston 20 TN vcccscccce’s Pittsburgh 8,100 .19 .19 19 1910. . 11.00 1914 3.00 
EE Gana sane Toronto Mine 6,200 Shannon ...............Boston 100 MWe Bg We Butcher’s meat has risen in an eve greater 
Arizona Com.......... Boston 290 Shattuck & Ariz....... Boston 270 «25 2442 25 - rti Juris the wast three ae Sie ee 
BARE? .......< Toronto Mine 10,590 Silver King Co'ln...Salt Lake 200 3.10 3.071% 3.10 ee ee ee eee A een 
rere Toronto Mine 2,100 Silver Queen........ Tor. Mine 1,500 .02 02 on from a report just issued by the Statistical Depart- 
Big Dome....... Toronto Mine 610 S. W. Miami..... Boston Curb 100 1 1 1 ment of the Ministry of Agriculture, the erage 
eee Boston Curb 5 South Lake...... Boston Curb Dat) 3% B15 3% price per kilo of beef placed in the butche hop 
Boston Ely.......Boston Curb 100 26 South Utah ........ ...Boston 200 14 14 .14 having houn: 
Buffalo Mine -Toronto Mine 400 1.: 1.20 Stewart ....Boston Curb 100 14% 1% 114 = ; j 
Butte & Balaklala......Boston 50 2% Superior Copper..... Boston 150 29% 2 og Year. h im, 
Butte & London..Boston Curb 1,400 .40 Superior & Boston.. Boston 615 2 5-16 o1g ty 1911 errr rt Tere e $0.14 $0.29 
Butte & Superior......Boston 3,391 40 Swansea ......... Salt Lake 3500 008, O01S KEY 1912 0.2 2 
CALAVERAS ....Boston Curb 750 1% BWOMIRE c0.200805: Tor. Mine 2,000 1% 1% Ly 1913 rer eee 2 i4 
Calumet & Arizona..... Boston 551 467% «66 66% TAMARACK Roston 32 637 34% 34% These figures show an increase ee 
Calumet & Hecla...... Boston 14 425 420 23 Temiskaming ..Tor. Mine 3! 17 15% .15% years of 93 per cent. in the n : d 
Cal. Hill..........Los Angeles 10,000 .01% .0112 .01% | Tintic Central.......Salt Lake 4,000 .01% .01% .012 | 25 eee aes ea eaten 5 = 
Calumet & Cor...Boston Curb nO 25 25 25 Tonopah Belmont Phila S48 1% 7 3-16 7% 52 per cent. in the maximum p W nis 
Cedar Talisman ...Salt Lake 8,000 .00% .00% .00% Tonopah Ext ..... Pittsburgh 002.75 2.70 275 increase in prices beef is becon d 
Contennial .........0006 Boston 190 17% 7% «17% Tonopah Mining. .Philadelphia 1,209 611-16 6146 11-16 it is not so long ago that in , 
Chambers Ferland Toronto 1,000 .19 19 19 Tretheway Toronto 00 .20 0 = .20 ” Province of Buenos Aires orses 
Chambers Ferland..Tor. Mine 10,900 .19 19 19 Trethew .Boston Curb aM) 19 18 1s — ine cls htered for food 1 
Chief cons..........Boston C. 100.95 95 95 PRIMEY 60.sn cece. ....Boston x0 3% 3 were being slaughtered fo eatege a 
“RE SEARER EA  SIe Boston 260 42 $114 42 U. S. SMELT. & RFG...Bost. 3 85 3414 454 has recently been made to the Ros ty 
Cochrane .......... Tor. Mine 1,500 .40 40 410 U.S. Smelt & Ref. pf...Best. 46 45% 46 fer permission to sell horse ets 
nici —- vt aren a “ fe —— sige se oe -48 5 and this in a country which ex! y 
Coniagas .....-.++s-s- Toronto HOO T.59 T5000 7.59 OA ST aR RE ae Boston 1) 13 13, § +] ‘ 
Coniagas ..... -+.+-Tor, Mine 500 7.40 7.40 7.40 Utah Con. Boston 19501 10% 10%, more beef and ae _ =e 
Con. Copper....-.Boston Curb ~0 1% 11g 11g Utah Con....... Salt Lake 14,000 .0074 .00% .0014 world.—Review of the River F 
Cons. Arizona ...Boston Curb 1,100 44 400 44 babi. : 
Cons. Mines ........ Los Ang. 5,000 .04 08% .04 -— - —— _ = 
Copper Range . Boston 7 Siw BT 37 n ‘ > 
Jortes .... , soSton Curt 1) 25 2 25 a by) % ad 2 2 
ae eee, |. Ss oe Curve of the Basic Price of Bonds 
Crown Reserve Boston Curb 100 1 s 8 
Crown Reserve.....Tor. Mine 1,850 1.30 1.27 Be § 
Crown Reserve...... Montreal = 375 1.28 1.26 1.26 a ng ey i en pe ee bes an 
DALY WEST ...c:cs0cc0 Bosten oO 1%§ 13, 1% 
Davis Dal) ....-Boston Curb 17,112 .53 m0 ) t | 
eer ere ery Toronto 605 10.25 9.90 ow) | 
pe. errr Tor. Mine 1.500 .08% .0S OS 
Dome Lake... ...Tor. Mine 7,300 .44 41 44 
EAGLE BLUEBELL..S. Lake 300 1.07% 1.05 1.05 | 
Hast Butte ...<..00. .. Boston 195 11 1044 ibe | 
TEIMSOM ccnccscoes Colo. Springs 2.500 4114 41145 .41%% 
Bi Paso ....00%. Colo, Springs 100 1.45 1.45 1.45 
Emerald .....-.++-- Salt Lake 1,000.0 51 06% | 
FIRST NAT.....Boston Curb DT 214 2 23-8 | 
Foley O'Brien...Toronto Mine 6,800 M4 0 4 | 
Franklin . Boston 230 47% 49-16 49-16 
GOLDFIELD ORE..Bos. Curb 100 i2 12 12 
Gold Sov....Colorado Springs 1500 .02 02 02 | 
Gold Chain..........Salt Lake 1,000 .14 14 14 
Goldfield Con.....Boston Curb 385 19-16 1 7-16 11, 
Gold Dollar...... Colo. Springs 2,000 .03% 0314 
GE So. cesncseec sess Boston 1,061 s1 
Granite Bi-Metal....St. Louis 200 2614 
Grand Central...... Salt Lake 100 58 
Great Northern..Toronto Mine 8,000 .08% .08 08 
Greene-Cananea ...... Boston 919 33%, 327% 33% 
, Ds ae re Boston 50 «30 30 30 
FROTIMGOL <i cccccccce Montreal 75 17.00 16.75 17.00 
Hollinger ............ Toronto 112 17.25 17.10. 17.25 
Hollinger........ Toronto Mine 810 17.30 16.45 17.30 see" 1913 
Houghton ........ Boston Curb 50 2% 2% 24% 
INDIANA ...»-Boston Curb 10 4 ‘. 4 ‘Averages — 1914 Within ‘Auernate 
Iron Blossom..... Boston Curb 750 1 7-16 155 1% 
ROOM. 2006608 Se 75 35 2} .35 : . . P P . 
re ees.” one a a ap ies In this chart the average yield of ten selected savings bank bonds is capitalized on a 4 per cent. 
Isabella ......... Colo. Springs 13,500 .10% .10% .10% | basis, and so converted into a market price, the fluctuations of which are shown from 1900 to the 
Island Creek ..... ..-Boston 60 48% 481, 48% 
Island Creek pf.....+eeBoston 18 S6% 86% 86% |. end of 1913 by years, and-also for the first half of. 1913 and this year to date, by weeks. 
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Applying Efficiency 

to Mining Operation 
Incentives That Give the Desired Impulse 
to Skilled Labor and Increase Productive- 

ness at a Lower Unit Cost 

By C. P. CLARK* 
Efficiency pertaining to mining covers such a 
broad field that motion-study and stop-watch ob- 


servation are very small factors in its application 
and should only be used after every other form is 











in ssful operation. The attainment of high 
ef of labor can only be had by the intro- 
du special inducements,” which incentives 
gi } sired impulse to skilled labor which soon 
st it quite distinct from the merely ordinary 
la IS § y the company a personnel of men 
th i idy, ambitio efficient, and results 
b to 7) every ide. 

t ve 1 ire work can only be adopted by 
large companies that have an assured future, but 
uch things as proper sanitation for mines, the 
distribution of fuel among employes at cost, and 
the adoption of safety appliances are within the 
practical lication of all. 

Where the contract system is an inducement for 
efficient labor, there is nothing so detrimental as 


the same poorly applied. There are several forms 
of contract in vogue at present, among which the 
“bonus system” is the most satisfactory for all 
conditions; but to begin with it is essential that all 
miners working under this system be assured of a 
living wage. The bonus system, where a man is 
given so much additional for all work over a certain 
footage or tonnage, is the solution to this problem, 
as it gives the man the incentive to make a bonus, 
and yet protects him against losses due to unfore- 
seen conditions. 

A miner must be given an assurange that the 
price will not be cut, as he will fail to increase foot- 
age or tonnage in contemplation of the same. Con- 
siderable care should be taken in establishing a 
contract price, and that price allowed to remain 
until the introduction of new methods increase the 
facility of mining, when a new price be established 
that will still give the efficient man an opportu- 
nity to earn more than the ordinary wages. 

An eastern manufacturing concern, engaged in 
the manufacture of are lamps, a short time ago 
set a piece-work rate for the assembling and test- 
ing of these lamps. If any assembleman or tester 
turned in piece-work slips for an amount in excess 
of $14.50 per week, tlhe price on that particular 
type of lamp was immediately reduced on a basis 
to give $14.50 a week for the same number of 
lamps; the natural results were that men foresee- 
ing this cut in rate would accumulate all slips in 
excess and upon leaving the employ of the company 
turn in the whole amount, thereby often receiving 
as high as $50 or $60 for a week’s work; for that 
reason if a contract system is established with a 
maximum wage, it is no better than a straight- 
day’s pay system. 

There are two methods of operating the bonus 
system, either by tonnage or footage; both of 
which are very satisfactory when operated in the 
proper place. If the material to be broken is 
waste, then the footage metnod is the most adapta- 
ble with a stipulation as to the size of the drift, 
raise or winze to be carried. On the other hand, 
where the material is a shipping grade of ore, the 
tonnage basis is the most satisfactory. In allotting 
a bonus on the tonnage basis one should first find 
the average number of tons broken in a month 
under conditions similar to that where the bonus 
is to be applied, then a price should be set for 
every 100 tons in excess of this amount. A promi- 
nent mining company in Michigan introduced this 
inethod two years ago in the stoping of ore. The 
contract consisted of & miner on each shift operat- 
ing a water-Leyner machine, working on an aver- 
age of twenty-six shifts per month per man, the 
minimum wage paid was $3 per day per man, and 
a bonus was set of $5 per ton for every 100 tons 
in excess of 900. These men would average 1,400 
tons per month, which would allow them a bonus 
of $25 per man. On the basis of twenty-six shifts 
per month this would give them an average of 
$3.96 per day, and, on the other hand, the original 
900 tons cost the company in labor $17.32 per 100 
tons, while the bonus only cost them $10 per 100 
tons, which gave a saving to the company of $7.32 
per 100 tons. Before this system was adopted 
these same men averaged less than 900 tons for 





*From an article in The Mining and Engineer- 
tug World. 
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their month’s work; therefore it can be readily 
seen that the employer as well as the employe de- 
rives benefit under this system, as well as main- 
taining the good-will of the employes. 

It is only the efficient man that will seek em- 
ployment in mines operating on contract system, 
and therefore mines adopting this system secure 
inestimable value in the elimination of the ineffi- 
cient man. The following is a form of bonus sys- 
tem in practice at a prominent Western mine: 

No. 1 Contract—1 man, 1 shift; bonus $1.30 per ft 


No. 2 Contract—1 man, 2 shifts; bonus $1.30 per ft. 


over 2%. 
No. 3 Contract—2 men, 1 shift; bonus $1.30 per ft. 
over 4. 
2 us $1.30 per ft. 


No. 4 Contract—2 men, 2 shifts: bo 
ar *1 


Some mines have adopted the system of publish- 
ing, in a conspicuous place, the weekly progress 
of contract headings, either by weekly footage, ton- 
nage, or both, in the form of feet per shift, or tons 
per shift, with supply cost per foot or per ton, 
and notification of the nature of the rock being 
broken, such as hard, soft, or medium, some even 
stating the number of holes drilled per shift. 
These figures are computed Saturday of each week, 
and posted either in the change room or at the 
shaft, in view of the shift going off and com- 
ing on. It is surprising to note the interest taken 
by the men in this bulletin, and the effort that will 
be made in order to attain the first place on the 
list. This method is often met with opposition at 
first, but if the company is persistent in its publi- 
cation, results will be seen in a short time. In 
view of the fact that the nature of the ground is 
somewhat variable in different headings of the 
mine, it is necessary to note the texture of the 
ground being excavated by each party of con- 
tractors. A column giving the average number of 
holes drilled per day will in most cases describe this. 

Another form of bulletin adopted by several 
mining companies is the posting of a daily report 
of the tonnage hoisted on the basis of tons per 
man per shift in order to stimulate the efficiency 
of shift bosses, but inasmuch as the largest part 
of the muck hoisted during a shift is broken by 
the preceding one, such a report does not convey 
an accurate idea of the work accomplished by each 
shift, and often causes a bitterness among bosses 
that in some cases leads to a limitation of the 
amount of muck left for the following shift. This 
is exemplified by the daily bulletin showing a high 
record on change day, Monday, when that shift 
broke the muck the preceding Saturday night. 
However, the adoption of this method is at the 
discretion of the Superintendent, who should apply 
it to meet local conditions. 

Another good practice is to estalish a 
gestion box,” placed where any employe may from 
time to time drop in a suggestion for the improve- 
ment of safety conditions or facilities of mining. 
This has the effect of not only stimulating the in- 
terest of employes in their work but is often the 
means of the application of new methods toward 
the increase of efficiency. As the personnel of a 
mine consists of men who have worked in every 
district in the United States, they are often able 
by comparison of similar conditions to suggest 
methods or appliances successfully operating else- 
where. Many companies offer a cash prize of $5 
or $10 each month for the best hints, and though 
they may not always receive any of sufficient value 
to reimburse them, one apt suggestion would more 
than compensate for the expenses of operating this 
system for many months to come, while surprising 


“ sug- 


-value is received in the maintenance of the good- 


will of the employes. 

In concluding it must be said that all mines 
would not warrant the adoption of all of the few 
foregoing methods; still there are some that could 
be applied by every company to good advantage. 

It is true that nothing can be overdone as easily 
as the application of efficiency, also there are only 
a few companies that ever attain a degree war- 
ranting the introduction of motion-study or stop- 
watch observation. 

A few years ago one of the leading efficiency 
engineers of the country, an instigator of a great 
many of its methods, was employed by one of the 
large steel companies. His work involved the se- 
curing of data by motion-study, stop-watch obser- 
vation, machine speeds, &c. His experiments ex- 
tending to some contract work, being turned out 
for the Government on a time limit, were ob- 
jected to on the part of the Superintendent in 
charge, who complained to the President. The 
latter, having been impressed with the work of 
this efficiency man, gave the Superintendent a va- 
cation of one year with the idea of supplanting 
him by the more scientific of the two. Result, 
after an absence of three months the Superinten- 
dent was cabled for and offered the Vice Presi- 
dency and General Managership of the plant, thus 
showing that too much efficiency is more detri- 
mental than none at all. 





The Cost of Strikes 


At the International Convention of Miners 
William Green, the Secretary and Treasurer, sub- 
mitted the following as part of his annual report, 
showing the cost of maintaining strikes: 

On account of the strong opposition of the coal 
operators and their friends, in the non-union fields, 
we have been forced to spend large sums of money. 
During the year 1912 we spent 4 
For 1918 for relief alone.... 











Total for the two years.. .$2,328,942.87 
The amount spent for aid in the year 1918 was dis- 
tributed as follows: 





District No. 7, (Penna. Anthracite)....... $600.00 
District No. 8, (Block Coal Indiana)...... 400.00 
District No. 10, (Washington)............. 20,000.00 
DOES BI. GE, COD sinc oc ccsceseccegase 986.43 
District No. 15, (Colorado) 661,600.00 
District No. 17, (West Virigina)........ és 318,600.00 
District No. 19, (Tenn. and Kentucky).. 2, 75 

ave 4,124.16 


District No. 20, (Alabama) 

District No. 23, (Kentucky) ; 

District No. 28, (Vancouver Island) 
Miscellaneous expenditures were as follows 

American Federation of Labor tax.....: $56,557.18 

Salaries and expenses, officers, organizers 


8,500.00 
584,000.00 


and employers, for 1913.. 299,764.09 
PE DNcuo ks Senn seddedindal badenebasekan 4,431.95 
OLTICS GRPCMMEM 5 ocicesccnciceccccceres 7,161.98 
WUMMONEE ain seas pees svadeenne 12,589.72 
Telephone, postage, and express 5,307.45 

The report summarizes: 

$2, 159,081.69 


Ee MO ook ohn 0 bd O 206s 6elelvcwssenees 
Total expenditures ........+.. 


Balance on hand. 


2, 102,261.44 


278,032.30 


Unemployment in England 


Employment in England in April was good, on 
the whole, according to reports received by the 
Board of Trade Labour Gazette (London), though 
there was a decline in comparison with the same 
month of 1913. Returns from 3,123 trade unions, 
with a net membership of 991,874, show that 20,924 
(or 2.1 per cent.) of their members were unem- 
ployed at the end of the month, as compared with 
2.1 per cent. at the end of March, 1914, and 1.7 
per cent. at the end of April, 1913. The following 
table shows unemployment by trades at the end 
of April, 1914: 


Per Cent 
Membership Unem- 
at End of Per Cent. ployedasCom- 
Apr.,1914, Unempl’ed pared with a 


of Unions at End of Month Year 
’ 








Trade. Reporting. Apr. 1914. Ago. Ago 
Building ..ccccccceccoccecess tale 34 —09 —01 
rere rr re me 0.5 «+s +0A 
Brem Omid BGOG8. ccc dec caccescc Bese 4.8 +19 +18 
Engineering . .241,054 2.5 +01 +11 
Shipbuilding ..........-+2..+ 74,006 2.4 +06 —0.3 
Miscellaneous meta . 35,972 L5 — 0.1 eed 

Textiles— ' 
CRE, “ebdenaundedecmissncee ee 2.0 — 0.5 + 0.5 
Woolen and worsted......... 2.7 +01 + 2.0 
Other sieectaeie alata sisi tas 14 — 0.2 +04 
Print., bookbind., & paper. . 3.1 +03 —04 
Furnishing and woodworking 55, 1.7 = ned 
CHOERING 2. ccrcccccsccsceces 2.1 — 0.1 + 0.4 
RAMA 60 5.60.000:006004 000.0008 2 6.7 — 03 +186 
NOD vs. citeccccawiwees ines 975 0.5 + 0.1 + 06.2 
Pottery cccoccecsccceccs aeaween 7,506 0.9 + 0.2 ihe 
TOBACCO coccsccccccccosccees 23,297 40 +04 —2.3 

991,874 2.1 + 0.4 


Total ...csccccescoceess: 





Massachusetts Labor Situation 


The Boston News Bureau reports that returns 
received by the Massachusetts Bureau of Statistics 
from 1,082 labor organizations in Massachusetts, as 
of March 31, 1914, representing over 173,000 or- 
ganized wage earners, and approximately 75 per 
cent. of all the members of local trade unions in the 
State, show that 12.9 per cent. were unemployed. 
This, with one exception, is higher than any corre- 
sponding percentage since Dec. 31, 1908. On March 
31, 1912, the percentage of unemployed was 14.1, 
which was unusually high, as this total included 
over 9,000 organized textile workers in Lowell, who 
were involved in a strike pending on that date. 

Returns as of March 31 show very high per- 
centages unemployed in certain occupations in the 
building trades, as follows: Painters, decorators, 
and paperhangers, 44 per cent.; bricklayers, ma- 
sons, and plasterers, 40 per cent.; lathers, 39 per 
cent.; hod carriers and building laborers, 27 per 
cent. ; carpenters, 23 per cent.; hoisting and portable 
engineers, 22 per cent.; and sheet metal workers, 19 
per cent. 

Unemployed among members of local trade 
unions as of March 31 for a series of years com- 


pare: 
Unempl'd Owing to 


Number Unemployed, Lack of Work 

Reporting— All Causes— or Material— 
March 31: Unions. M’ship. Members. P.C. Members. P.C. 
BOGE. . w200 256 66,963 11,987 17.9 10,832 16.2 
1909. ..... 777 105,059 11,997 11.4 9,980 9.5 
1910. ..... 837 117,082 8,262 71 6,186 5.3 
WOR. ..008 889 122,002 12,738 10.4 9,120 75 
I9TB. 2.20 942 161,825 22,738 14.1 8,185 5.1 
1913...... 1,022 170,970 19,329 113 12,493 7.3 
ne 1,082 173,327 22,347 12.9 15.917 9.2 


The number idle owing to lack of work or mate- 
rial was the largest since 1909. 
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Crops 


First Measure of 
Season’s Cotton Crop 


Resume of Estimates by Authorities Re- 
veals Less Promising Conditions Than 
a Year Ago, with Acreage Doubtful 


Estimates on the condition of the cotton crop 
by private statisticians given out last week in 
anticipation of the first official Government re- 
port for the season scheduled to be issued today, 
ranged from 70.9 per cent. to 78.2 per cent. The 
former figures were those of P. S. Goodman, with 
Clement, Curtis & Co. of Chicago, and the 
latter were those of The Journal of Commerce. Miss 
Giles, who was formerly employed in the Bureau 
of Statistics at Washington, made the condition 
77.5 per cent. These private estimates sometimes 
come very close to the Government figures, and for 
that reason they are received with considerable 
interest in trade circles. Last year, for instance, 
Goodman placed the May condition of the cotton 
crop at 78.1, which was only 1 per cent. less than 
the Government’s estimate. 

Despite the fact that their condition estimates 
on this occasion are wider apart than usual there 
is no disagreement among the private statisticians 
as to the general reasons why the condition «f the 
crop at the present time is not so promising as 
it was a year ago. ‘There has bee! altogetue. vv 
much rain in Texas and Oklahoma, and not enough 
of moisture in the Southeastern States. In Texas, 
only about two-thirds of the acreage had been 
planted up to a week ago, and less than half of 
the crop had come to a stand. In Oklahoma, the 
crop is a little further along, but all through the 
Western belt excessive rainfall has prevented prop- 
er cultivation of the fields and also delayed re- 
planting. 

In the Eastern section, where the soil has been 
dry, the fields are clean and well cultivated, but 
there is much complaint of a lack of germination 
because of moisture deficiency. The crop is said 
to be anywhere from one to two weeks late in the 
Eastern half of the belt, and from three to six 
wecks late in the Western half. 

The condition of the crop on May 23, in various 
important States as reported to The Journal of 
Commerce by 2,000 correspondents, compares vith 
the condition on the same date of four preceding 
years as follows: 








1914. 1915. 912. 1911, ILO, 








North Carolina........ 79.4 78.0 84.1 $2.3 84.7 
South Carolina ....... 77.9 @.9 79.0 74.0 77.3 
Georgia ....ccccccssce.- 82,0 75.3 74.0 89.3 79.3 
Florida ......0..e.00.-. 88.0 79.9 72.4 97.6 [76.7 
Alabama .....e.+--+.. 80.7 79.6 86.0 81.2 
Mississippi .......+... 80.0 80.5 81.7 T5.7 
Louisiana ......e..ees 81.5 81.6 83.5 715 
DOBRO occcccccscccescs 75.0 82.7 83.1 82.7 
APEANSGAS .cccccccccse 78.0 8.3 82.4 78.6 
Tennessee ......4++5++ 82.1 83.3 81.3 79.6 
REE ci ks vecvcscccs 84.5 83.0 79.5 81.6 
QRIMHOMA ..cccscccees 77.0 89.6 87.2 85.1 

BORRME .vcccesione 78.2 80.5 76.9 83.8 80.2 


So much replanting remains to be done in 
Texas and Oklahoma that a big reduction in acre- 
age is indicated in both those States. Whether 
this loss will be offset by an increase in acreage 
in other States is a question concerning which 
there is a difference of opinion. The Journal of 
Commerce figures that there will be an average 
increase in acreage of 1 per cent. Miss Giles fig- 
ures on an increase of one-half of 1 per cent., but 
Goodman predicts a decrease of 3.5 per cent., bas- 
ing his estimate on the extremely unfavorable con- 
dition west of the Mississippi River. 

Government estimates of acreage and yield, to- 
gether with percentage condition in June for the 
past ten years, as compiled by The Journal of Com- 
merce, are given below for comparison: 


Year. Bales. Acreage. Condition. 
EP eC ee Saletan 57,832,000 78.2 
Ce ee 14,795,367 37,458,000 80.5 
BEE éceccoeavsesas 14,076,000 34,766,000 76.9 
BEE Sccnensiecceues 16,109,000 36,681,000 83.8 





JOHN G. LONSDALE 


BENJ. B. BRYAN 
New York. 


STUART LOGAN HOWARD H. LOGAN 


FRANK C. HOLLINGER 
Chicago. 


LOGAN & BRYAN 


MEMBERS 
New York & Boston Stock Exchanges 
New York & New Orleans Cotton Exchanges 
Chicago Board of Trade 
111 Broadway New York 


2 Board of Trade, Chicago 
We Accept Orders for Odd Lots of Stocks or Bonds 
for Investment 


Private Wires Atlantic to Pacific. 
Great Lakes to the Gulf. 





Year, Bales. Acreage. Condition. 
1910 .....eeeeees-+ 11,966,000 33,418,000 80.2 
BORD ccccve eccccese 10,383,000 32,292,000 22.1 
W90B .cccccccseses+ 13,432,000 32,444,000 79.0 
1907 ...... ececeees 11,326,000 31,311,000 69.0 
1906 . eovcee 13,305,000 31,374,000 82.1 
PE enécos eccceses 10,720,000 26,117,000 774 
BOD. s-c0ncnadeveves 13,697 ,000 30,054,000 79.8 


The high prices which farmers received for 
their last crop led to the general expectation that 
the acreage this season would be materially in- 
ereased. It appears, however, that the area de- 
voted to cotton cultivation last year was much 
larger than was generally supposed, the Bureau of 
Statistics having revised its figures to show that 
the planted area at the end of June was about 
37,458,000 acres, or 1,836,000 acres larger than was 
indicated in the preliminary estimate made by the 
Government last July. From this it would appear 
that the crop raised last year was underestimated 
by the Agricultural Department. 





Grain and Cotton Markets 


Quotations on the Chicago and New York mar- 
kets last week were as follows: 





CHICAGO 
WHEAT. 

-——-May.— —July.— ——Sept.— 
High. Low High. Low. High. Low. 

Tsk actecdes os 9% S8T~ 87 86°, SG 
py ee ee HRY HS S7T*% SOlg SUly NITY 
BE De catiadaceds 2 18 S67 SG1g SG S5%% 
ae ...100 991, S73 S74 SOK SHY 
May 20........... 9% MNT yg 8714 NU% S62y Noy 
Week's range....100 87% S77 SGly Sty Sts 

CORN. 
——-May.——- _ ——July - —-Sept.— 
High. Low. High. Low. High. Low. 
a er Tol, 695 GS)4 GT% 6615 GO7y 
May 26. ...scocccesct2 70%, OS1, o7 G61, Gol, 
BN Wi dsscssoces 74 70 68 Livare 661g GAY 
May 28.....0...... 0% O76 67% G75 = GT, GIG, 
ae ey 701, GSy OT" GOL, OO% 
Week's range.....74 Gut, GS14 “7 6H, Oly 
OATS. 

—-May.— ——July.— ——Sept.— 
High. Low High. Low. High. Low. 
BE Deion tn tie nck 42" 41 40 3915 SBSTy BR1g 
May 26. ..ccccecce 42% 42)4 40% 3914 «39 38% 
BRAY, Bloc vccccccces 42% 41% 30% : 385, = - BRIg 
BO Tin ke hcisciccees 4114 40 2914 IRI g 37% 

May 20............40% 39 3 tKI4 38 
Week's range.....42%% 39 40's 19 7%, 

NEW YORK 
COTTON. 

——-May.——- ——_July.———-  ———Oct.—— 


High, Low. High. Low. High. Low. 
May 25......13.8 15.45 12.88 12.70 12.38 12.20 


May 26...... 14.00 15.85 12.99 12.87 12.54 = 12.39 
. May 27...... 14.15 13.93 13.07 12.94 12.73 12.53 
May 28...... 14.45 14.20 13.31 13.07 12.79 12.66 
May 29...... 14.36 14.20 13.22 13.00 12.65 12.54 


12.79 12.20 








W’k's range.14.45 13.45 13.51 12.70 


REPORTS AND OPINIONS 


Price Current Grain Reporter—Kansas has 
sufficient moisture to carry the wheat plant well 
into the filling stage, and the only important 
damage that could occur would be hot winds during 
the next two weeks, or wet weather at harvest 
time. Oklahoma is ideal, barring hot wind I 
had too much rain, and, with the harvest period 
at hand, dry weather is needed. Some damag 
is sustained by heavy rainfall. Missouri, India 
and II}linois have suffered from dry weathe 
the Hessian fly. Elsewhere, Winter wheat gives 
promise of good yield. 


a 
John Moody—The weather and crop « 

as a whole continue favorable so far as the Western 

country is concerned. The weather report this 

week for the Southern States was not good, and 

this of course has had its effect on the price of 








cotton. But in the Spring wheat, Winte ez 
and corn sections of the country nearly all the 
reports are distinctly optimistic. The outlook for 
the Winter wheat crop in Kansas and Oklahoma 
is so definitely favorable that the estimates made 
by different experts all seem too good to be true. 
Thus the Kansas wheat crop is estimated at 200,- 
000,000 bushels, and the figures given for Oklahoma 
are equally fabulous. The best part of the Winter 
wheat situation is that the crop is now nearly 
ready for harvesting, and any setback weather 
conditions could only have a very oderately ad- 
verse effect. Of course it is still entirely too early 
to pass much fina] judgment on the outcome of 
the Spring wheat and corn crops. Corn has only 
recently been planted, and we will really know 
nothing definite about the outlook until July, except 
in so far as we are able to judge weather condi- 
tions in the meanwhile. It is evident. dging 
from current Government weather repx that 
the moisture of the past month has bee e 
average rather too low; but of course all this may 
be made up with ease between now : t y 
part of July. 
*. >. *. 

The Burlington Railroad’s crop ret s show 
corn practically all planted in Illino Iowa, Mis- 
souri and Nebraska. Conditions of growth are par- 


ticularly favorable in Nebraska, where acreage is 
about the same as last year. Oats 

generlly good. There is need of rain in Missouri, 
Iowa and [)linois. Weather conditions are ideal 
in Nebraska. 


conditi« is 


ee 6 


The United States Department of Agriculture 
reports that the average price paid to the farmer 
for butter on May 1, 1914, was 23.8 cents, or 3.2 
cents less a pound than the average price paid 
or. May 1, 1913. Farm prices for eggs on May 1 
were 16.8 cents a dozen, or about 7-10 of a cent 
higher on an average for the country than on May 
1, 1913, or an increase of about 4.3%¢. Price paid 
to farmers for chickens on May 1 was 12.5 cents, 
or about 7-10 of a cent a pound higher in 1914 than 
1913, or an increase of about 5.9% 





The Trend of Grain Prices 
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Utilities 


= ——— 


A Proposed Sentnent 
in Federal Ownership 


A Bill Is Now Before Congress Providing 
for Acquisition and Operation of the 
Washington (D. C.) Street Car System 


Two privately owned street car systems are 
operated in the City of Washington under the reg- 
ulation of the Board of Commissioners, which, in 
addition to exercising all the administrative and 
executive functions in the District of Columbia, 
has powers of control over public utilities. Nearly 
a@ year ago a bill was introduced by Mr. Crosser, 
Congressman at Large from the State of Ohio, 
providing for the ownership and operation of these 
street car lines by the District. This bill has been 
reported favorably to the full House Committee 
on the District of Columbia by a sub-committee 
of which Congressman Crosser is the Chairman. 
Under the provisions of the bill the properties, 
after being duly appraised, are to be purchased out 
of the proceeds of an issue of thirty-year bonds 
to be put out by the District of Columbia. These 
bonds are to be sold on a basis which will yield 
the purchaser not over 3.65 per cent. return on 
the investment. It is provided that the interest on 
the bonds shall be paid out of the revenues derived 
from the operation of the street car lines. The 
bill expressly provides that the United States shall 
not be liable for the payment of the whole or 
any part of the interest or principal of the bonds. 





FAR-REACHING EFFECTS 

After the bill was reported out by the sub- 
committee about a month ago and hearings were 
held by the full committee, at which testimony 
was taken relative to the value of the Washington 
traction properties, it began to attract the atten- 
tion of various interests allied with the electrical 
industry because of the idea of municipal owner- 
ship which was embodied in Mr. Crosser’s proposal 
The American Electric Railway Association in par- 
ticular regarded the measure as one which, if it 
became a law, would be far-reaching in its effect. 
Gen. George H. Harries, for many years President 
of the Washington Railway and Electric Company 
and a former President of the Electric Railway 
Association, and Thomas N. McCarter, President 
of the Public Service Corporation of New Jersey 
and Chairman of the Association’s Committee on 
Public Relations, appeared before the committee 
to request a hearing in behalf of the association. 

This was granted. Among those who have ap- 
peared before the committee were: William D. 
Kerr, Director of the Bureau of Public Service 
Economics, New York; Gen. George H. Harries, 
member of the firm of Byllesby & Co., engineers, 
and former chief executive of one of the Wash- 
ington traction systems; W. J. Clark, Vice Presi- 
dent of the General Electric Company; F. C. Hen- 
derschatt, representing the Public Policy Commit- 
tee of the National Electric Light Association; 
and C. M. Rosecrantz, General Counsel for the 
Milwaukee (Wis.) Electric Light and Railway 
Properties 


AN OPINION 


“The importance of the proposal that the Dis- 
trict acquire the street railways of Washington,” 
Mr. Kerr told THE ANNALIST, “ lies chiefly in its 
sentimental effect on the rest of the country. If 
there were any real occasion for district owner- 
ship the situation would not be so bad. But so far 
as those of us who attended the hearings are con- 
cerned we were unable to find that any cause for 
grievance existed which could not readily be rem- 
edied under the regulating powers of the Govern- 
ment. Members of the District of Columbia Com- 
mission are said to have recommended the pur- 
chase of the traction properties to relieve them 
of the responsibility of regulation. The manage- 
ment of the lines is imposed on the same commis- 
sion by the Crosser bill. We showed the com- 
mittee that it was futile to expect the commission 
to manage the properties which it had found so 
difficult to regulate.” 

In general those who spoke in opposition to the 
bill argued that private ownership of public util- 
ities with regulation by a controlling body consti- 
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tuted by the public was more desirable than out- 
right public ownership and operation. Attention 
was called to the fact that public service commis- 
sions having power of regulation now exist in 
nearly every State in the Union. Many instances 
were cited where municipal ownership in European 
countries had been attended by unsatisfactory re- 
sults, and that municipal operation in Germany 
had been to a large extent abandoned because of 
financial reasons. In 1908, it was stated, only nine 
out of thirty-six tramways in that country were 
operated without a loss, and that the evolution in 
Germany is not toward municipal control but to 
ward private operation. 


PUBLIC UTILITY NEWS 


AMERICAN POWER AND LIGHT COMPANY.— 
(Combined earnings of subsidiary companies.) 








1914. Increase. 
GO RR bi dacacnwan ue $524,627 $65,317 
Expenses and taxeS...........+6: 279,315 12,409 
Net earnings ...... Ter eT Ta | 52,908 
Twelve months’ gross. senegeced 6,112,060 653,703 
Expenses and taXeS......cccecsesse Bs 226,659 
BUOE GCRPMEGD cc cccdsecces Coccserce 427,044 

. + . 


BIRMINGHAM RAILWAY, LIGHT AND POWER.— 
At a meeting of the Board of Directors J. S. Pevear, 
Vice President of the New Orleans Railway and Light 
Company, was elected President to succeed HL 8. Ford, 
who resigned to become Vice President and General 
Manager of the Cumberland County Power and Light 
Company. Mr. Pevear will continue in executive charge 
of the New Orleans company and J. H. De Windt will 
be in charge of operations at Birmingham as General 
Manager. The final contracts by which the Alabama 
Power Company, the operating subsidiary of the Ala- 
ama Traction, Light and Power Company, which will 
h current for operation of the Birmingham street 
railways and also for lighting and power from its hydro 
electric development at Lock 12 on the Coosa River, 
were signed. The Alabama Power Company will derive 
a gross revenue of about $350,000 from this contract and 
the Birmingham company will hold {ts steam stations 
in reserve. 





se . 

CHICAGO & MILWAUKEE ELECTRIC.—Federal 
Judges Baker, Seaman and Mack, at Chicago, have 
affirmed Judge Gelger’s decree, entered last March, 
ordering the sale of the road. Attorney Levy Mayer 
says the decision has ended interminable Litigation. 
The properties can now be advertised and sold by 
master, and the committee, it is said, will go ahead 
and carry out the plan of reorganization which has 
been tled up for years by complicated court contests 
that a few minority bondholders have been waging 
in the United States courts at Chicago and Milwaukee. 

see 

CONNECTICUT POWER.—The company has com- 
pleted its Initial development of 12,000 horse power on 
the Housatonic River at Great Falls, and the plant 
is now in operation. Contracts for the sale of most 
of the power developed have been secured. 

sere 

CONSOLIDATED GAS COMPANY OF NEW YORK.— 
Stock holders at a special meeting held last week voted 
to Increase the authorized capital stock from $100,000,- 
000 to $125,000,000, the additional stock to be kept in 
the treasury to provide for the conversion of the $25,- 
000,000 6 per cent. debentures which have been 
authorized by the Trustees, and will be issued as soon 
as consent is obtained from the Public Service Com 
mission, which will hold a hearing on the matter on 
Wednesday. 

ee 

EASTERN PENNSYLVANIA RAILWAYS COM- 

PANY for April, 1914— 


Increase. 

Gross earnings, electric........0.+..s65. $22,168 $4,069 
Gross earnings, railway.............5+. 42,789 3,099 
Gross earning, GOR. 600 dtcvcccessécowass 462 *22 
Gross CAPMings, POPE... .sccccccccvccecs nee *19 
Total gross earnings. coscocee 40 7,127 
Operating expenses and taxes. see. 41,001 4,502 

RP eT ee eee 24,418 2,625 
Underiying CRAPHOS ..cccccsccccccccscese 3,751 18 
BRAIAMCS oc ccccsesccccccioes eecneseecesss 20,666 2,606 
Setoneh Om WORE: 66 ccdnstducksnccenen 14,396 1,117 
Interest on floating debt............... 240 *229 
PROIOD 6 c.c ccc cnccecsecnscconecescesoescs 408 ied 
Net press TTT OTe eer TT eee eT 5,621 1,718 


*Decrease. 


EDISON COMPANY OF BOSTON.—The company 
has closed a contract to supply current for light and 
power to the city of Wakefield, Mass., which will shut 
down its municipal plant. The Boston company will 
furnish a minimum of 420,000 kilowatt hours of current 
a year at 2.68 cents a kilowatt hour, or at an annual 
cost of $11,284, with a proportionate reduction in rate 
as consumption increases. The contract will save Wake- 
field several thousand dollars a year, as the average 
cost for generation by the municipal plant has been 
5.25 cents a kilowatt hour. 

* . 

GREAT WESTERN POWER.—The company, includ- 
ing its operating subsidiaries, reports for the twelve 
months ended April 30 last as follows: 


1914. Increase. 
Gross earningS............ssee0s $2,718,882 $271,129 
Operating expenses and taxes.... 992,462 27,092 
Bat GRTMEAGD 6 occ ccccsccccsevcoece 1,726,420 299,121 
Other income .......... ees ecscese 219,620 132,668 
Total income .........--. secececes 1,946,040 431,789 
Interest on funded debt...... sees 1,173,433 82,618 
BED. occ cdsccntocsecesces esesee 772,607 849,171 
Accrued dividends on Cal. Elec. 

Generating Co. hes ‘becetens cates 150,000 evccece 
PORN 200.00diwcddatnsinciccs «++ 622,607 349,171 
eee 

INTERBOROUGH RAPID TRANSIT.— 
1914. 1915. 1912. 
April gross......... $3,020,204 $2,850,646 $2,306,389 
Net after tax...... 1,T74,8T9 1,559,088 1,546,396 


Other income...... 31,239 55,027 30,147 





1914. 1913, 1912. 
Total income....... 1,812,118 1,614,115 1,576,542 
Surplus after chg. 904,740 672,007 657,717 
Passengers carried. 58,845,286 55,729,197 54,664,792 
10 months’ gross... 27,851,791 27,049,525 — 784 
Net after tax...... 15,379,515 14,274,287 3,490,000 
Other income ..... 501,473 671,942 313,425 
Total income....... 15,830,988 14,646,228 13,803,425 
Surplus after chg.. 6,581,146 5,429,309 4,636,143 
9 months’ dividends. 2,625,000 ROP cesccce 
BINED oc ccccccvcos 3,956,146 , eS) ere ree 
Passengers carried.542,994,759 527,933,490 505,115,159 

* . 


INTERSTATE ELECTRIC CORPORATION.—Com- 
bined earnings of subsidiary companies: : 
1914. Increase. 


WOR. GTORS cc cccccccesccceccescescccces Hasan $1,770 








BUR GROIIED 60650856606 084 sss ccccesccs 7,049 538 
Two months’ QTOSS. .....0..6--esseee0++ 34,858 5,433 
Net earnings ........ bebbecctreteensss« MED 931 
Tweive months’ gross.. 6 00ccee c6c chan aee 23,76 
Net earnings .... . covccccc ella, ee 9,994 
‘e Se © 
KANSAS GAS AND ELECTRIC.— 
1914. Increase. 
REE GIG 60s0600606008 20000 . $101,692 $13,839 
BUSS GHREP GAMER. . 200s cccccecccccecces 37,499 7,875 
Surplus after chargeS..............-: 23,377 8,543 
Twelve months’ gross...............1,089,459 148,735 
Net after taxes. cccoccceocceccnss GOttae 77,637 
Surplus after charges... a bunes = ae oh 
Balance after preferred ‘divi der as. 116,720 66,219 
ese 
LEHIGH VALLEY TRANSIT.— Increase, 
EE GD hc cdc cbesvdiewsscavseeces $12,781 
MEE Aid ph edndtedeacerehbeberacege-dbe'e 10,058 
TPR ce cccicccccccccccvccecssosceecce 10,675 *1,030 
Twelve months’ gross. . .1, 790,095 170,700 
BS ccenescccccesccsgcvescdccesses.ss SERS 83,985 
BRRRRMSS oc cccccdcccsedevesseccecesses BATS °21,752 
*Decrease, 
. om . 
MEXICAN TELEPHONE.—The company reports for 


the year ended Feb. 28, i914, as follows (Mexican 





currency): 1914 Increz 

ET ee ee $32,549 

TREPOMBOD cc ceccccccccccccccseccesccss StGypnee 44,110 

 eerrrern dsesess Sbbbesbdb se bendans 373,043 *11,561 

Camestrectiom ccccccccceccccsccccceses 147,416 *469,3TT 
*Decrease. 


President Smith says: ‘“‘The company has complied 
with all its obligations to national, State and municipal 
Governments. Unsettled condition of affairs in Mexice 
has not seriously affected our business. Collections 
have been somewhat slower and taxes have been above 
normal. Owing to the scarcity and high rate of ex- 
change, we have had but a small portion of earnings 
remitted.”’ 

“es 

MIDDLE WEST UTILITIES.—The company has ac- 
quired the Southern Indiana Power, which owns the 
combined hydro-electric and steam-generating station 
at Williams, Ind., and has a capitalization of $800,000. 
With the property is also taken over the Southera 
Equipment Supply Company of Bedford. 

oe. & 


MONTREAL LIGHT, HEAT AND POWER.—The 
tmcome account of the company for the year ended 
April 30, 1914, compares as follows: 


1914 1913 1912 
GFORB «cc ccccccccses $6,245,697 $5,509,557 $4,969, 25 
Expenses .........-+ 2,778,451 2,328,440 2,125,239 
WEE nc cece occoccecss ROTI 3,181,116 2,844,015 
Interest ...... eoscce | «=GQUE SIT 465,979 485,746 
tSurplus ...... eesaes 2,999,269 2,717,137 2,358,269 
Dividends .......+..- 1,700,000 1,530,000 1,360,000 
Surplus ...... picighene 1,299,269 1,187,137 998,2 
*Deductions ....... . 610,000 560,000 500,000 
Baryplus ...ccccccces 689,269 627,157 498,269 


*Depreciation and pension funds. ftEqual to 16.74 per 
cent. on $17,910,662 capital stock, as against 15.98 per 
cent. on $17,000,000 previous year. 

ser 

PARR SHOALS POWER COMPANY.—The new 
30,000 horse power hydro-electric development near Co- 
lumbia, S. C., recently completed by the J. G. White 
Engineering Corporation of New York, was officially 
opened on Decoration Day. The Parr Shoals Power 
Company is a subsidiary of the Columbia Railway, 
Gas & Electric Company of Columbia, S. C., and the 
new plant supplements the steam and hydro-electric 
stations of the parent company, which are rated at 
14,500 horse power. The new station comprises a con- 
crete dam 2,200 feet long across the Broad River about 
thirty miles above Columbia. A modern fireproof power 
house has been provided for the power generating units. 
Provision has been made for the eventual development 
of about 30,000 horse power. The present installation 
comprises five generating units, operating at 35 foot 
head, which will generate 18,000 horse power. Cur- 
rent at 60,000 volts will be transmitted to Columbia 
over a double circuit, steel tower transmission line. 
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SOUTHERN CALIFORNIA EDISON,— 








Increase. 
April gross $6,366 
Net earnings ...... Co ceccecesccocess 166,651 *21,300 
Groes INCOME ..cccccoccccccccccecscese 177,156 *10,737 
Surplus after charges................ 95,248 *21,502 
Balance after depreciation........... 73,248 18,408 
Four months’ gross............+...-1,522,984 44,075 
Wet GOFMINGD 0.0 cccsccccrcccece ee 13,213 
Gross income ........+++ Sriet.enee o-» 704,175 *277 
Surplus after charges............+.. 402,947 *28,653 
Balance after @epresiation.. ecegeeens 302,947 86,347 

*Decrease. 
*-e @¢ 


SOUTHWESTERN POWER AND LIGHT.—Com- 
bined earnings of subsidiaries: 


1914. Increase. 
April gross ....... igecedsenene cae $211,385 $44,141 
Expenses and taxes . Co ceccesccsccees + 114,214 19,027 
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Net earnings ............ setniocescs. Sean 25,114 
Twelve months’ gross..............-2,427,108 887,876 
Expenses and taxes..............++-+1,317,430 165,528 
Net earnings ........... UGPOE TOT 222,348 
* -e 
TWIN CITY LINES.— 

1914. Increase. 
BOTIE BIOMED 6 iniccccdoccdcccccecsss«s GBS $46,149 
BROE snes one-one seevenes case ence . 857,546 10,776 
Surplus after chargeS.......+.se++ 228,398 3 
Four months’ gross.........0.+0.+++ 2,920,605 
ME dkauekendhadiadsnke seamen P 1,2 
Surplus after charges......... 801 26,996 


**e * 


WESTERN RAILWAY AND LIGHT.- 


tweive 


Earnings for 
three months ended March ol and months ended 


March $1, 1914: Increase. 





Three months’ gross.........+6+ $40,919 

Net after taxes.......cccccccoses 35, Ue 

Twelve months’ gross....... a apegta ed 242,445 
127,782 


Net after taxes...... 


WISCONSIN EDISON.—Gross earnings of operating 
properties of the company for the four months ended 
April 30 were $2,889,476, an increase of 5.58 per cent. 
over the corresponding period of 1913. Operating ex- 
penses, which include $287,921 reserved for depreciation, 
an increase of 28.9 per cent. over 1915, were $2,080,461, 
Gross income was $880,372, an 
increase of 8.08 per cent., and net available 
for Wisconsin Edison Company was an in- 
crease of 3.89 per cent. For the twelve months ended 
April 30 gross earnings were $8,647,914, an increase of 
6.83 per cent., while operating expenses, which include 


a gain of 5.03 per cent. 
income 


$328,732, 























depreciation reserve of $861,971, an increase of 14.53 
per cent., were $5,963,469, an increase of 7.27 per cent. 
Gross income was $2,759,022, an increase of 6.20 per 
cent., and net income available for Wisconsin Edison 
Company was $1,208,925, an increase of 9.11 per cent. 
Utiliti ecurities 
ilities S t 

Transactions and range of quotations for various 
public utilities securities on other than the New York 
markets last week were as follows 

Name. Market. Sales. High. Low. Last 
AM. CITIES pf..New Orleans 1128 65% os) 65 
Am. Cities 5-6s..New Orleans $58,000 90% % 90% 
Am. Gas of N. J.Philadelphia 10 101% 101 101% 
Am. Gas & Elec. 5s.....Phila. $2,000 857, 85% 8% 
Am. Gas & E. 5s ($500).Phila. $1,000 86% 8% 86% 
Am. G. & E. 5s, small..Phila. $800 57g 57 
Am. Railways Philadelphia 25 7 
Am. Railways pf.......Phila. 10 
Am. Railways 5s........Phila. $3,000 
Am Tel. & Tel. ....60 Boston 1,126 
Am. Tel. & Tel. 4s..... Boston $27,000 ‘ 
Am. T. & T. cv. 4%s...Boston $1,600 ‘ 987 f 
Anacostia & Potomac 5s.Balt. $4,000 10042 100 100 
Atlanta Con. St. Ry. 5s..Balt. $1,000 104 104 104 
BALT. ELECTRIC pf... Balt. 85 45% 45% 45% 
Balt. Elec. is, stpd.......Balt. $6,000 98} 98% 98% 
Bell Telephone ......Montreal 18 147 145% 147 
Bell Telephone .....Toronto 14 147% 147 147% 
B’ham Ry., L. & P. 4%s..N. O. $11,000 90% 90% 9% 
B'ham Ry., L. & P. 6s...N. O. $1,000 99% 99% 99% 
Boston Elevated ....... Boston 40 8&2 81 81 
Boston Suburban pf....Boston 4 55 55 55 
Brazilian T., L. & P..Montreal 681 78% 76% 78% 
Brazilian T., L. & P..Toronto 983 78% 764% 78% 
CAL. G & EL.g.m.5s,ctf..S. F. $1,000 101% 101% 101% 
Cal. G. & El. uni, 5s....San F. $20,000 93 92% 92% 
Canal & Claib. R. R. 6s..N. O. $26,000 120 120 120 
Capital Traction .......Wash. 27 100% 100% 100% 
Capital Traction 5s..... Wash. $1,000 107% 107% 107% 
Chi. City & Conn. F pf. .Chi. 300 40 39144, 40 
Chi. City Ry. 5s.......Chicago $28,000 100% 99% 100 
Chicago Rys., Ser. 1..Chicago 100 «696 96 96 
Chicago Rys., Ser. 2..Chicago 1,674 355% 33% 34% 
Chicago Rys., Ser. 3..Chicago 45 6% 6% 6% 
Chicago Rys., 1st 5s.....Balt. $3,000 98% 98% 98% 
Chicago Rys. ist 5s..Chicago $57,000 98% 98% 98% 
Chicago Rys. 5s, A..Chicago $21,000 93 2% 93 
Chicago Rys. 5s, B..Chicago $78,000 79% 78% 79% 
Chicago Tel. 5s.......Chicago $3,000 101 101 101 
Cincinnati Gas & Elec....Cin. 17 +68 67% 68 
Cincinnati St. Ry..Cincinnati 13 5 103 


Cities Service pf....Columbus 29 72% #724 72% 
Cleveland Ry. Co...Cleveland 172 104% 104% 104% 
Columbia Gas & Elec..... Cin. 15 10% 10% 10% 
Columbia Gas & Elec...Pitts. 500 10% 10% 10% 
Columbus Gas & F....... Cin. 51 68% 68 6814 
Com’wealth Edison. ..Chicago 210 136 135% 136 
Com’ wealth Edison 5s.Chicago $2,000 101% 101% 101% 
Con. Gas 4%s.......Baltimore $9,000 94% 94% D% 
Con. Gas 5s........ Baltimore $1,000 105% 105% 105% 
Con. Power .......- Baltimore 588 108% 107% 108% 
Con. Power pf...... Baltimore 64 11414 114 114% 
Con. Power 4%s.....Baltimore $9,000 89% 89% 89% 
Consumers’ Gas ...... Toronto 21 180 180 180 
DETROIT UNITED. Montreal 194 68% 66% £67 
Duluth-Sup. Trac..... Toronto 140 «63 62 63 
EB. ST. L. & SUB. 5s....St. L. $5,000 93% 93% 93% 
Edison Electric .....Boston 41 233 252 252 
Edison Lt. & P. 6s..San Fran. $1,000 105 105 105 
Elec. & Peo. 4s.......-- Phila. $1,000 82% 82% 8% 
Elec. & Peo. 4s, small..Phila. $1,300 84 2 4 
Elec. & Peo. 4s ($500). ..Phila. $500 81% 81% 81% 
Elgin, Aurora & Sou. 5s.Cleve. $1,000 95% 98% 98% 
FAIR. & CLARK. T. 5s..Balt. $3,000 101 101 101 
Fairmont Gas ......Baltimore 235 32% 32 32% 
Fairmont Gas pf...Baltimore 51 46 46 46 
GALV.-HOUST. ELEC.Bost. 25 108 4108 108 
Galv. & Houston El. pf.Bost. 20 100 100 100 











For Sale 
5 Empire District 5s... at. . 


14 
(London Issue) 


10 Cities Service 7% notes . . at 981 
10 Denver Gas 5s... .... .at 9214 
ERNEST SMITH 


25 Bread St., N. ¥. Tel. 974-5 Broad. 










































Name. Market. Sales. High. Low. Last. 
Ga. Ry. & Elec..... ...Boston 103 120% 120% 120% 
Ga. Ry. & Elec. pf....Boston 14 86% 86% 8% 
Gt. West. Power 5s....San F. $1,000 79% 79% 79% 
HARWOOD ELEC. 6s..Phila. $2,000 102 102 102 
ILL TRACTION pf.....Mont. 71 93 92 2 
Interstate Rys. 4s......Phila. $3,000 58% 58% 58% 
K. C. RY. & LT. pf..Chicago 2 39 39 39 
Keystone Tel. Ist 5s....Phila. $3,000 92 91% 91% 
LACLEDE GAS Ist 5s..St. L. $1,000 101% 101% 101% 
Laclede G. ist 5s, small.St. L. $100 102% 102% 102% 
Lehigh Valley Transit. .Phila. 202 18% 18 18 
Lehigh Val. Tran. pf....Phila. 211 31 3 31 
Lehigh Val. Tran, 4s...Phila. $3,000 89 89 89 
Lindell Ry. 4%s......St. Louis $2,000 97% 97 97 
Little Rock Ry. & E. 5s..N. O. $1,000 104 104 104 
Little Rock R. & E. 6s..N. O. $1,000 101% 1015, 101% 
MACE.AT COS........ Toronto 177 2% 81% 8244 
Mackay Cos. pf Toronto 11 69 68% 69 
Mfrs. Lt. & Heat..Pittsburgh 686 50% HO% 50% 
Market St. Elev. 4s Phila. $5,000 94% 94% 4% 
Mass. flectric.........Bosten iL 2 u% 1 
Mass. Electric pf......Boston 70 61 60 61 
WL A cada daainas Boston 1,201 84% 83% 3% 
Mees. Gas Oli .ciicccis Boston 200 9% 90 HO 
Mass. Gas. 4%4s, 1929...Boston $2,000 97 97 97 
Memphis St. Ry. fis...New Or. $5,000 96 96 96 
Meridian Lt. & Ry. 5s..N. Or. $3,500 93% 93% 93% 
Met. W. S. El. gold 4s....Chi. $21,000 83 82% 82% 
Mexican L. & P......Montreal 25 40% 40% 40 
Mexican Tel ........ .Boston 10 2% 2% 242 
Miss. River Power....Boston S 20% 20 2% 
Miss. River Power pf..Boston 10 60 60 60 
Miss. River Power 5s.Boston $1,000 103 1038 103 
Missouri Edison 5s..St. Louis $6,000 99% 99% 99% 
Mont. Lt., H. & P..Montreal 330 222% 220 222 
Mont. Li., H. & P....Toronto 10 219% 219% 219% 
Mont. St. Ry. 4%4s......Mont. $1,200 100 100 100 
Mont. Tram. deb...Montreal $5,000 78 77 77% 
Mont. Tram. Power. .Moutreal 50 40% 40% 40% 
Mt. Whitney P. & E. 6s..S. F. $5,000 98 98 98 
NASH. RY. & L. 5s...N. Or. $7,000 103 102 103 
New Eng. Tel.... .Boston 59 136 134% 135 
New Eng. Tel. 5s, '32..Boston $3,000 100% 100% 100% 
N. O. City Ry. g. m. 5s..N, O. $10,000 103% 108% 103% 
N. O. Ry. & Light 4%s..N. O. $27,000 81% 81% 81% 
Norfolk St. Ry. 5s...Baltimore $2,000 103% 103% 103% 
Nor. Cal. Power....San Fran. 300) 616 15% 15% 
Nor. Cal, Pow. con. 5s..San F. $1,000 76 76 76 
North Texas Elec......Boston 15 104% 104% 104% 
North Texas Elec. pf..Boston 10 97% 97% 97% 
OGDEN GAS 5Bs.......Chicago $4,000 95% 95% 95% 
Ottawa Lt., H. & P.....Mont. 10 148 148 148 
PACIFIC GAS & E. .San Fran. 120 40% 40 40% 
Pacific Gas & Elec. pf...S. F. > 81% 81% 81% 
Pacific Gas & Elec. 5s...S. F. $29,000 86% 85% 585% 
Pacific Light Corp. pf....S. F. 30 74 74 74 
Pac, Tel. & Tel. 5s..San Fran. $26,000 975% 97% 97% 
Penn. Water & Power...Balt. 96 74 73% 74 
Penn. Water & P. 5s.....Balt. $1,0u 91 91 91 
Penn Traffic..... Philadelphia 1 115-16 115-16 1 15-16 
People’s Gas .......-. Chicago 20 121% 121 121% 
People’s Gas ref. 5s...Chicago $27,000 101 100% 101 
People’s Pass. Ry. 4s...Phila. $7,000 & & $4 
People’s Water : ..-San Fran. $19,000 41% 41 41 
Philadelphia Co......... Phila. 332 3914 38% 38% 
Phila. Co. 6% cum. pf...Phila. 10 42% 42% 42% 
Phila. Co. 1st 5s........ Phila. $2,000 99% 99% 99% 
Phila. Co. con. 5s....... Phila. $4,000 86% 86% 8% 
Phila. Electric ....... Phila 779 25% 25% 25% 
Phila. Electric 4s.... Phila. $5,000 81% §&1 81% 
Phila. Elec. 4s, small. ..Phila. $800 82 82 2 
Phila. Electric 5s....... Phila. $1,000 102% 102% 102% 
Phila. Elec. 5s, small...Phila. $1,500 102% 102 102 
Phila. Rapid Transit....Phila. 165 17 16% li 
Phila. R. T. ctfs........Phila. 1,470 17% 16% 17 
Philadelphia Traction ...Phila. 127 8&2 81 81 
Philippine T. & T, Corp.San F. 50 «20 20 20 
Porto Rico Rys....... Toronto 15561 60 60 
Potomac Elec. con. 5s..Wash. $2,000 99% 99% 99% 
Public Service pf.....Chicago 56 9 95 95 
Public Service 5Ss.......Phila. $1,000 90 90 90 
QUEBEC RY .......Montreal 525 16 15% 15% 
Quebec Ry. 5s.......Montreal $5,000 53% 653% 63% 
SACRA. E., G. & R. is..S. F. $1,000 101 101 101 
8S. F., O. & S. J. 5s....S. Fran. $1,000 101% 101% 101% 
San Joaquin L. & P. Ss..S. F. $4,000 983% 98% 98% 
Seattle Elec. Ss........Boston $2,000 101% 101% 101% 
Shawinigan W. & P....Mont. 135 132% 132 132% 
South Side El. #4s...Chicago $20,000 94 93% 94 
Spring Val. Water.. a. 120 655 55 55 
Spring V. Wat. g. m. 4s..S. F. $21,000 92% 92% 9214 
TORONTO RY .....Montreal 124 1382 131% 132 
Toronto Railway...... Toronto 296 132% 131% 132 
Tor. Ry. n., 25 p. c. p.Mont. 9 127 127 127 
Toronto Ry., rights..Montreal 5,630 2% 2% 25% 
Toronto Ry., rights...Toronto 1,025 2% 2% 211-16 
Twin City ....cccccces Toronto 23 107 106% 107 
UNION GAS ...... Pittsburgh 10 135% 135% 135% 
Union Traction...Philadelphia 860 46 45 46 
United E. L. & P. 4%s...Balt. $1,000 93% 93% 93% 
United Gas Imp. .Philadelphia 571 & 8% 8% 
United R. R. 4s..... San Fran. $17,000 57% 7% 
United Ry. & Elec..Baltimore 3,086 285% 28% 28% 
United Ry. & Elec. 4s...Balt. $29,000 8&4 8% 8% 
United Ry. & El. inc. 4s..Balt. $96,000 65% 65% 65% 
United Ry. & El. ref. 5s..Balt. $20,000 87 864, Be 
U. R. & EI. ref. 5s,($500). Balt. $500 «87 87 87 
U. R. & El. ref. 5s, small. Balt. $400) «88 87 87% 
United Rys. Inv. 5s..... Phila. $4,000 72 72 72 
United Rys. of St. L. pf.St. L. 130 37 364% 37 
United Rys. of St. L. 4s.St. LL. $3,000 69% 69% 69% 
a. Se Aree Cleveland $5,000 76 76 76 
VALLEY COS. POW. 5s.S. F. $2,000 100% 100% 100% 
WASH., B. & A. pf....Cleve. 50 31% 31% 31% 
Washington Gas..Washington 33 77% 7 77 
Washington Gas 5s....Wash. $500 105% 105% 1055% 
Wash. Ry. & Elec..... Wash. 1 9 90 90 
Wash. Ry. & Elec. 4s.Wash. $1,000 8 8&8 83 
West End St. Ry...... Boston 141 67% 67 67% 
West End St. Ry. pf..Boston 11 9 90 90 
W. Canada Pow. 5s.Montreal o 78 78 78 
Western Power notes..San F. $500 98% 98% 98% 
Western T. & T. 5s....Boston $13,000 985% 98% 98% 
West Penn Ry. 5s, small.Phil. $1,000 99 984 99 
West Fenn Ry. 5s..Pittsburgh $2,000 99% 99% 99% 
Winnipeg Elec. Ry..Montreal 15 195 195 195 
Winnipeg Elec. Ry....Toronto 1 196 196 196 
Winnipeg Elec, Ry. 5s..Mont. $2,000 99% 99% 99% 
YORK KYS.......Philadeiphia 0 % 9% 9% 
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Most of the soft coal business is done under contract 
but with scarcely an exception the minimum of delivery 
is accepted, This reflects-a bad state of manufacturing. 
I can’t say how much of the manufacturing depression 
is due to the tariff. There is no question that our 
factories, which have charged a proper proportion of 
earnings to obsolescence, are in a position to compete 
with foreign made goods. Industries, however, fostered 
by the tariff and accustomed to pay out all their profits 
in dividends, no doubt find it difficult to adjust them- 
Selves to the new condition. I am afraid a small in- 
crease in rates for the railroads east of the Mississippi 
will not by itseif solve the present problems. We need 
time to let consumption catch up to the vast increases 
in production facilities of the past few years, but bounti- 
ful crops or their assured prospect and preparation for 
the crops will increase purchasing power marvelously. 
T am not pessimistic over the hand-to-mouth buying 
that exists at present. In a country like ours condi- 
tions may change over night and there will be all the 
more business to make up for lost time. Whether rail- 
roads will have the facilities to meet the traffic engen- 
dered by changed conditions is another chapter. 
. . . 

THOMAS A. EDISON.—Notwithstanding prevalent 
depression in business over the country, we are em- 
ploying more men than ever. There are about 6,500 men 
at work in our immediate factories, which are running 
at capacity. From my private reports from agents and 
dealers over the United States, I am convinced general 
business is bad, though I can find no immediate cause, 
Without any panic or assignable reason, business ap- 
pears to be worse now than in 1907. The final analysis 
of business conditions is the total at work and per- 
centage of unemployed. Percentage of men at work is 
lower than in years. The only reasonable explanation Is 
that we are having too much politics. Politicians are 
the price which must be paid for democracy. Inter- 
ference of politics in business is having an effect in 
inverse ratio to the apparent desire of the Administra- 
tion to frame laws beneficial to business. 

. . . 

SECRETARY OF STATE BRYAN.—So far as it is 
pessible to do so, it is our desire to obtain for Ameri- 
cans equality of opportunity in the development of the 
resources of foreign countries and in the markets of the 
world. While this Government wishes to expand its 
foreign trade and to encourage those who seek in for- 
eign lands a field for American capital and labor, it 
cannot in any way assume responsibility for or guarap- 
tee the financial standing of Americans who engage in 

mmercial or industrial enterprises beyond the bounda- 
ries of the United States. 

. . . 

JOHN V. FARWELL COMPANY.—There are many 
gound reasons for prediction that the country is be- 
ginning to enter an era of prosperity greater than any 
Yn the past few decades. Merchants who have goné 
straight ahead satisfactorily taking care of customers’ 
meeds have scarcely been touched by seemingly adverse 
conditions of the past few months. The most far- 
sighted politicians suddenly begin to understand mer- 
chants want no artificial and unfair restrictions in 
legitimate business. Phenomenal crop prospects and 
better feeling in agricultural States are spoken of by all 
our travelers. 

re 

NATIONAL CITY BANK, CHICAGO,—There are in- 
dications that some important loans will be put out by 
railroads during the next few weeks. While the bond 
market has not been very active, there Ls still excellent 
demand for high-grade municipal and State issues with 
most of the buying in the class of securities which are 
legal investment for trust funds. 

ae 

DUN'S REVIEW.—A period of continuous warm 
weather has had a beneficial effect upon practically all 
commercial lines and is tending to offset the earlier 
handicap of a backward Spring. The movement of 
seasonable goods, both at wholesale and retail, shows 
an encouraging increase, and most reports Indicate that 
confidence is steadily gaining strength. Low merchan- 
dise stocks at distributing centres, cheap money and 
the favorable crop outlook are the chief factors operat- 
{ng to create a more cheerful sentiment regarding the 
future. 

see 

BRADSTREET'S.—Good weather, except in parts of 
the South and Southwest; continued active retail demand 
for Spring and Summer wearing apparel; improved de- 
mand from jobbers and wholesalers for cotton and other 
@ress fabrics; further sales of basic pig fron; good re- 
ports on leading crops, excepting cotton, and the heav- 
fest exports of wheat since Jan. 15, constitute the dis- 
tinctively favorable features of the week’s trade report. 
Business failures for the week ended May 28 were 290, 
Which compares with 296 last week, 218 in the like 
Week of 1915, 231 in 1912, 168 in 1911, and 160 in 1910, 





GENERAL 


NEW NATIONAL BANKS.—Applications to or- 
ganize received: First National of Fremont, Ind.; cap- 
ital, $25,000; correspondent, Newt. G. Ball, cashier, 
Bank of Fremont, Ind.; E. C. Duguid, Chas. E. Hall, 
G. L. McClue, and Henry Hammond, (to succeed the 
Bank of Fremont, Ind.) First National of Dumont, 
N. J.; capital, $25,000; correspondent, Omer G. Rus- 
sell, Dumont, N. J.; Cloyd Marshall, G. S. Clark, N. A. 
Fuller, and B. J. Whittaker. First National of Pax- 
ton, Mon.; capital, $25,000; correspondent, Wm. W. 
Dean, Adams, Minn.; W. H. Dean, M. Krebsbach, J. H. 
Krebsbach, and J. G. Schmidt. First National of Rye- 
gate, Mon.; capital, $25,000; correspondent, H. E. 
Strong, Ryegate, Mon.; J. A. Morrow, J. A. Blegen, 
J. A. Black, R. C. Currie, and F. K. Carothers. Appli- 
cations to organize approved: First Nativnal of 
Cowen, W. Va.; capital, $25,000; correspondent, Wm. 
Rogers, Cowen, W. Va.; D. P. Kessler, J. N. Barthy, 
Sr., A. W. Babbitt, and R. O. McCandless. Farmers’ 
National of New Richland, Minn.; capital, $25,000; 
correspondent, A. O. Lea, New Richland, Minn.; J. 
Kreuzer, H. Johnson, A. O. Martison, and F. H. Krue- 
ger. First National of Oregon, Wis.; capital, $25,000; 
correspondent, H. E. G. Kemp, attorney, Oregon, Wis; 
A. H. Sholts, J. G. Pierce, P. O’Brien, H. A. Stone, R. 
C, Tipple, and others. First National of Bynum, Tex.; 
capital $25,000; correspondent, LL. C. McCommas, By- 
ium, Tex.; G. L. White, J. M. White, G. W. Hamlett, 








and A. C. Saylors, (to succeed the Bank of Bynum, 
Bynum, Tex.) First National of Beason, Ill.; capital, 
$25,000; correspondent, Chas. Colburn, Beason, IIl.; G. 
L. Seal, H. Keys, J. F. Roos, M. Leimbach, and G. H. 
Leimbach. Applications to convert received: People’s 
Bank of Santa Cruz, Cal., into Farmers and Merchants’ 
National; capital, $100,000; Munroe & Chambliss Bank 
of Ocala, Fla., into Munroe & Chambliss National, 
capital, $50,000; Citizens’ State Bank, Medicine 
Lodge, Kan., into First National, capital, $25,000; 
Security Bank of Atwater, Minn., into First Na- 
tional, capital, $25,000. Application to convert ap- 
proved: Bank of Forest City, Ark., into First Na- 
tional; capital, $50,000; Auburn State Bank, Auburn, 
Wash., into First National; capital, $25,000. Charters 
isfued: First National of Maryville, Tenn.; capital, 
$50,000; Thos. N. Brown, President; E. F. Ames, cash- 
ier. Commercial National of Charleston, S. C.; cap- 
ital, $200,000; T. T. Hyde, President; Courtenay Oley, 
eashier. First National of Minden, La.; capital, $50,- 
000; L. P. Wren, President; Arthur F. Dupuy, cashier. 
First National of Daytona, Fla.; capital, $50,000; W. E. 
Sullivan, President; A. Milligan, cashier. Corporate 
existence extended: Old First National of Farmer 
City, Ill., until close of business on May 153, 1934; Schen- 
evus National, Schenevus, N. Y., until close of busi- 
ness on May 14, 1934; First National of Alexis, Il, 
until close of business on May 17, 1934; Union Na- 
tional of Huntingdon, Penn., until close of business 
on May 18, 1934 Corporate existence re-extended: 
Citizens’ National of Winchester, Ky., until close of 
business on May 15, 1934. Voluntary liquidation: 
First National of Conway, 8S. C., May 8, 1914; liquidat- 
ing agent, Hal L. Buck, Conway, S. C.; succeeded by 
the Conway National Bank, Conway, S. C. Resump- 
tion of business: First National of Gallatin, Tenn., 
was closed March 25, 1914; reopened and resumed 
business on May 13, 1914. 
ee 
ANTI-TRUST BILLS.—Directors of the Merchants’ 
Association of New York have adopted a report on 
the anti-trust legislation now before Congress urg- 
ing that the enactment of laws on the subject be 
postponed until the next session, and that, in the 
meantime, the bills proposed be submitted for dis- 
cussion by the people of the country. The report was 
made by a special committee consisting of Henry R. 
Towne, Chairman, and W. HL. Childs, W. M. Gladding, 
Gilbert H. Montague, and Waldo H. Marshall. The 
committee deprecates the effort to rush legislation 
ef so vital a character without affording the many 
whose interests will be seriously affected an oppor- 
tunity “to understand intelligently what is proposed, 
to study the probable effects in thelr infinite rami- 
fications, and to formulate and express their views 
and wishes.”’ Last Thursday, however, President Wil- 
s0n, in an address to representatives of Western com- 
mercial bodies, put an end to all hope that anti-trust 
legislation might be limited at this session of Con- 
gress to the enactment of a Trade Commission Dill. 
The President admitted the existence of a temporary 
depression of trade, but said that there was abundant 
evidence that the depression was only ‘“ psycholog- 
ical,"’ and that there was nothing substantial to pre- 
vent prosperous and expanding cenditions. In set- 
ting forth his fixed determination to proceed with his 
legislative programme, as already mapped out in regard 
to trust control, the President emphasized his view 
that he was acting in the real interest of the busi- 
ness of the country. Uncertainty, he told his callers, 
was worse for business than prompt action, 
and prompt action along lines required by 
“the conscience of the country” was what 
be  preposed A significant utterance in the 
course of the President’s remarks was a hint he 
dropped as to the possible disastrous effects of de- 
layed action. He gave the impression that he thought 
action now would be more moderate than legislation 
at a later date, when the demand for it might ring 
more sharply through the country than now. “It 
would be better,” said the President, according to 
an authorized summary, “to do the thing moderately 
and soberly now than to wait until more radical 
ferces had accumulated and it was necessary to go 
rouch further.” 
eee 
STRAW VOTE ON ANTI-TRUST BILL.—The United 
States Chamber of Commerce has mailed from its 
headquarters at Washington to 568 commercial organi- 
zations and to more than 2,000 individual members of the 
Chamber a referendum relative to the proposals regu- 
lating business contained in the Clayton-Newlands Anti- 
trust bills now before Congress. This vote, which will 
be completed early in July, will define the attitude of 
the business men of the country toward the measure. 
ese 
UNITED STATES STEEL SUIT.—Final argument in 
the suit of the Federal Government to dissolve the 
Ynited States Steel Corporation will be heard in the 
United States court in Philadelphia on Oct. 20. Judge 
Buffington, who, with Judges Gray and McPherson, 
will hear the argument, has filed an order in the 
Ynited States court at Trenton, N. J., where the suit 
was instituted, fixing that date for the final hearing. 
The suit was begun on Oct. 26, 1911, and two years 
and five months were spent in the preliminary moves 
and in the taking of testimony. The record in the case 
covers 23,200 typewriter pages. 
eee 
CURRENCY ASSOCIATION ELECTION.—The Cur- 
rency Association of New York City will hold an elec- 
tion of officers tomorrow. The association was or- 
ganized in 1910 at the instance of the Secretary of 
the Treasury, so that the New York banks might 
have the machinery, in case of need, for taking ad- 
vantage of the Aldrich-Vreeland act, passed in 1908, 
providing for the issue of emergency currency. The 
association has never had occasion to do anything 
but elect officers. The act would have expired by 
Limitation on June 30 of this year, but was extended 
by the Federal Reserve act till June 30, 1915. The 
present officers are: Frank A. Vanderlip, President; 
Edward Townsend, Secretary, and Alexander Gil- 
bert, Treasurer. Mr. Townsend has $300 left of the 
$500 originally raised. 
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TITANIC SUITS UNDER LIMITED LAW.—The 
Supreme Court of the United States last Monday de- 
cided that suits against the company which owned 
the steamship Titanic might be instituted in the 





United States, regardless of the nationality of the 
claimants, but that the total liability of the company 
should not exceed $91,000. This is a severe blow to 
the claimants. The court’s decision asserts that the 
American law on the subject must be applied in 
American courts to all claims presented in the 
United States. The limit of $91,000 is reached by add- 
ing together the value of the ship after the accident, 
the amount of passenger fares for the voyage, and 
the amount of the freight money received. In the 
case of the Titanic “the value of the ship after the 
accident"’ was simply the value of the lifeboats 
brought into New York Harbor by the Carpathia. 
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TAP LINES COMMON CARRIERS.—In a decision 
handed down last Monday the United States Supreme 
Court held that tap lines were common carriers, and, be- 
cause of their character, were entitled to enjoy divisions 
of joint through rates. The decision is far-reaching, 
not only providing for a division of revenues which 
trunk lines have retained during the pendency of the 
tap-line investigation, but, by analogy, compelling the 
Interstate Commerce Commission to retrace the steps 
it recently took in breaking up the division of joint 
rates between industrial lines and connecting through 
lines of road. Respecting the latter class of cases, the 
opinion, which was delivered by Associate Justice Will- 
iam R. Day, appears to have an important bearing on 
the 5 per cent. advance rate cases, as it will compel 
Eastern roads interested in the application for ad- 
vanced rates to surrender to industrial lines a sum ap- 
proximating $15,000,000, which, under the recent order 
of the Interstate Commerce Commission, would have 
been added to the revenues of the railroads. The de- 
cision was made in the case of the Louisiana & Pacific 
Railway Company and others. The Commerce Court, 
now abolished, had held that the Interstate Commerce 
Commission had erred in condemning the tap lines as 
mere evasions of law and institutions to obtain rebates 
and discriminations and that the tap lines were com- 
mon carriers, entitled to the privileges and bearing the 
responsibilities of carriers of that character. 
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FIRE INSURANCE REPORT.—According to the an- 
nual report of the State Insurance Department there 
were 250 fire, fire-marine, and marine insurance com- 
panies doing business in New York State at the close 
of last year. These were possessed of $699,351,805 of 
admitted assets, not including assets held abroad or 
premium notes of mutual companies. This was an in- 
crease of $19,692,021 over 1912. The liabilities, other 
than capital, were $379,844,642, an increase of $16,525,- 
498. The total income amounted to $401,377,064, as 
against $381,724,687 in 1912, while the disbursements 
last year were $376,117,259, and in 1912 $344,258,735. 
Thus the increase in disbursements last year was 
greater than the increase in the income by $12,206,144, 
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FEDERAL RESERVE BANKS.—The Federal Re- 
serve Organization Committee announced early last 
week that the organization certificates incorporating 
the twelve Federal reserve banks had all been duly ex- 
ecuted and are ready for delivery to the Controller of 
the Currency in accordance with the provisions of the 
law. Blanks have been sent out to national banks in 
the larger cities on which they will be required to 
make daily reports in June showing in detail the course 
of their exchanges for the information of the Federal 
Reserve Board when it comes to consider the estab- 
lishment of a clearing and collection system through 
the Federal reserve banks and in connection with the 
movement of gold, both domestic and international. 
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INCOME TAX.—Investment Bankers’ Association of 
America has received an opinion from its general coun- 
sel, upholding the right of members of a partnership 
to exclude on income tax return their respective shares 
of any income received by the partnership on municipal 
bonds or from stock dividends. This opinion takes 
issue with an opinion of Attorney General McReynolds, 
holding that a partnership is a separate legal entity 
and that its income is not to be treated as the income 
of its members. 
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WANT EXCHANGES UNDER SAME ROOF,.—The 
President of the Consolidated Stock Exchange of New 
York has recommended the appointment of a committee 
to meet representatives of the Produce Exchange in a 
discussion of matters of mutual interest. A movement 
has been under way to get the two Exchanges under 
the same roof to reduce expenses, but no terms have 


been arrived at. 
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RECEIVERS FOR BROKERAGE FIRM.—Lewis P. 
Farmer and Frederick B. Greenhalge were appointed re- 
celvers for the brokerage firm of Gay & Sturgis of 
Boston by Federal Judge Morton last Friday. Mr. 
Greenhalge was the assignee. The liabilities are esti- 
mated at $2,000,000, with assets of $1,000,000. The firm 
has made a specialty of financing Mexican mining 
properties. 
see 

NEW HAVEN HEARING.—J. P. Morgan gave out @ 
statement last Monday, an excerpt from which follows: 
“J became a Director of the New Haven Railroad in 
April, 1913, and resigned Dec. 31 of the same year. The 
only reference to me personally which I have found in 
Mr. Mellen’s testimony has to do with the fact that L 
as a Director of the company, called upon him and 
told him that a change in the Presidency was desir- 
able. For any blame that attaches to that act, whether 
it be accorded me as a member of the Board of Direc- 
tors or as an individual, I accept full and complete 
responsibility. There is, however, in Mr. Mellen's tes- 
timony something more important to me than any pos- 
sible criticism of myself, Mr. Mellen, in substance, 
charges my father with having concealed from him, the 














HOW TO SELECT A GOOD BOND 
This booklet will help investors to select sound invest- 
ments. It shows standards that should exist in im- 
portant features to make a bond a desirable investment. 
It analyzes in a simple way the contents of bond circu- 
lars. It shows how each factor of a good bond offered 
by a good investment house must be investigated by ex- 
perts to insure its safety. 
“How to Select a Good Bond” 
will be sent upon request for Circular AT-28. 
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President of the company, facts which the President of 
the company should have known. Every one who knew 
my father knows this to be untrue. During the last 
ten years of my father’s life he was abroad more than 
one-third of the time. During the last three years of 
his life he was abroad one-half of the time. As the 
world knows, he was actively connected during this 
whole period with many different affairs. That he 
would have had the time, even if he had had the desire, 
to interfere actively in the management of the New 
Haven Railroad is impossible.” The hearing was ad- 
journed until Wednesday of this week to give ex-Gov. 
Folk and Commissioner McChord an opportunity to 
examine some of the books of the firm of J. P. Mor- 
gan & Co. ie 


MALTING CONCERNS NOT ALLOWED TO 
MERGE.—Affirming the order of the State Board of 
Public Utility Commissioners, the Supreme Court of 
the State of New Jersey last Thursday handed 
down a decision refusing to permit the American Malt 
Corporation and the American Malting Company to 
merge under the ‘Seven Sisters’’ anti-trust laws, 
enacted during President Wilson’s Administration as 
Governor. Both concerns had filed a petition for per- 
mission to consolidate, but objection was made by 
Samuel H. Ordway for himself and other stockholders. 
Many millions of dollars were involved in the proposed 
combine. 
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MUST RESTORE DAMAGE FUNDS.—The Public 
Service Commission has ordered the New York Rallways 
Company to restore to its reserve fund for injury and 
damage claims the sum of $33,984,67, which it had trans- 
ferred to its surplus account for the six months ending 
June 30, 1913, thus violating the uniform system of 
accounts prescribed by the commission. When the mat- 
ter was called to the attention of the company it held 
that the transfer had been made by the order of 
the Directors, and that the reserve fund was optional 
with the company and entirely within its jurisdiction. 
The commission, however, holds that once a sum has 
been paid in to the reserve fund it cannot be used for 
any other purpose. 


RAILROADS 


WEEKLY GROSS EARNINGS.—Following are gross 
earnings, as reported by some important railroads, with 
changes from the same week in 1913: 





Third week of May. Amount. Change. 
Alabama Gt Southern............. . $94,004 + 2,588 
Buffalo, Rochester & Pitts.......... 196,487 — 50,914 
Canadian Northern ................. 369,300 —138,100 
Canadian Pacific ......-ceccsccses «..2,199,000 —464,000 
NN i, GS orivitidcacscneseccen sone 671,014 + 14 
Chicago., Indianapolis & Sou........ 131,707 — 10,12 
Cin., New Orleans & Tex. Pac...... 208,451 — 5,842 
Cee, Be BIT oon oc neces ce cccsccocce 219,735 — 55,685 
Denver & Rio Grande.............4+. 395,300 — 25,500 
Georgia Southern & Florida......... 40,977 — 4,218 
Znter. & Gt. Mertherh. ......c.ccccce 142,000 — 40,000 
Interoceanic Ry. of Mex. (Mex. cur.) 101,925 — 6,458 
Louisville & Nashville.............s. 1,033,200 — 86,625 
Minneapolis & St. Louis............. 183,624 — 7,082 
Bs BE, EE WOR va sa cnsrerencscsseccs 488,882 — 65,079 
Missouri Pacific ......cccccccccccccs 1,061,000 — 77,000 
NR I Cin. 0:06.60esesbntnetesnes 240,615 — 17,760 
Natl. Ry. of Mex. (Mex. cur.)...... 468,855 418,550 
Rio Gravide Southern.........seeceeee 11,53) — 2,451 
I, BION swe k06 dns cewasenen 1,213,094 — 16,917 
St. Louis & Southwestern. ........... 198,000 — 88000 
Temas & Pacis 2... cccccccascsccccece 323,558 + 17,963 
po eee ee 104,500 — 28,800 

see 


ATLANTA, BIRMINGHAM & ATLANTIC RAIIL- 
ROAD.—The Reorganization Committee reports that 80 
per cent. of the receivers’ certificates have been de- 
posited. The time for accepting further deposits has 
been extended to June 10. By agreement with the Bond- 
holders’ Committee it has been arranged to hold the 
foreclosure sales on June 5 and 6 The property will 
then be reorganized and new securities issued on terms 
that will accomplish liquidations as rapidly as possible. 
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BALTIMORE & OHIO.—President Willard, testifying 
before the Interstate Commerce Commission in connec- 
tion with the application of his road for an increase 
in rates, stated that he questioned whether the Balti- 
more & Ohio will be Justified in advancing any more 
money to the Cincinnati, Hamilton & Dayton. In the 
course of the hearing it was stated that the deficit 
of the latter road for the present fiscal year would be 
$900,000. Louis D. Brandeis, conducting the examina- 
tion for the commission, brought out the conclusion 
that the Baltimore & Ohio is burdened today by reason 
of its acquisition of the Cincinnati, Hamilton & Day- 
ton system, along with $50,000,000 of obligations. Many 
details concerning the purchase of this property from 
J. P. Morgan & Co. were given out by President 
Willard. 
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BOSTON & MAINE.—Enough of the $27,000,000 notes 
aue tomorrow, it is reported, have been deposited un- 
der the extension agreement to make the plan opera- 
tive. 
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CLEVELAND, CINCINNATI, CHICAGO & ST. 
LOUIS.—The Ohio State Utilities Commission has au- 
thorized the company to issue at 98 $5,600,000 5 per 
cent. equipment trusts, payable in fifteen annual in- 
stallments, to secure funds to pay 80 per cent. of the 
cost of 7,000 freight cars, and to issue to car manu- 
facturers $2,000,000 6 per cent. notes, payable in 
eighteen, thirty, and forty-two months, for the re- 
maining 20 per cent. of the cost. Exercise of the 
authority granted is contingent upon showing that the 
road is released from liability under New York Central 
equipment trusts of 1913, except for 1,000 box cars. 
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MISSOURI PACIFIC.—After a meeting of the Direc- 
tors, held Friday, it was announced that $20,200,000 
of the $25,000,000 of three-year notes due today had 
been deposited in favor of an extension for another 
year. The Directors said that this amount, although 
more than 80 per cent. of the total outstanding, was 
not considered sufficient to justify the board in de- 
claring the extension plan operative, but that it was 
go large that the members felt confident that mast 
@f the rest of the notes could be obtained. For that 





reason the board took no action on the matter and 
will meet again today to canvass the situation. 
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NATIONAL RAILWAY OF MEXICO.—Owing to the 
disturbed conditions in Mexico, it is announced the 
company will be unable to pay in cash June 1 interest 
on its two-year 6 per cent. notes of 1915, and on the 
6 per cent. three months’ extended notes. The Mexican 
Government, in response to a request, has offered to 
advance $959,996 (United States currency) of its 6 per 
cent. ten-year treasury bonds to secure an issue of 
notes which will be offered in lieu of cash for June 1 
interest obligations. The note issue will amount to 
$813,090, bearing 6 per cent. interest and maturing 
January, 1917. Holders of the two issues of notes are 
requested to deposit their coupons not later than July 
3 at either the New York or London office of the 
Guaranty Trust Company. At the election of the 
company its offer may become effective if within the 
time specified not less than 75 per cent. of the note 
holders shall have deposited their coupons. 
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NEW YORK CENTRAL.—A resolution introduced 
last Thursday by Senator Norris of Nebraska, calling 
upon the Department of Justice for an opinion re- 
specting the legality of the combination of railroads 
controlle@ by the New York Central, caused a lively 
discussion in the Senate. The resolution went over 
until today. 
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UNION PACIFIC.—A protest against the distribu- 
tion of the $82,000,000 ‘‘ melon’’ among common stock 
holders was made in the Superior Court last Friday 
by Delavan A. Holmes, representing a large number 
of preferred shareholders. The court was asked to 
restrain the distribution on the ground that the Union 
Pacific Railroad would have been bankrupt if it had 
mot been saved by the profits made on its invest- 
ments. The statement was also made that the road 
had been operating at a big loss for five years. Mr. 
Holmes went into the figures showing the condition 
of the road that had been obtained under an order of 
the court. He said that the surplus claimed by the 
road could not be substantiated, and that the road had 
credited itself with millions of dollars of profits when 
there were no profits at all. He said that one item, 
representing a profit of $55,000,000, should be stricken 
from the estimated surplus because it had entirely 
disappeared. This statement was made especially in- 
teresting because the road had credited itself with this 
sum after the law compelled it to dispose of its North- 
ern Pacific holdings. Mr. Holmes said that this $58,000,- 
000 had evaporated, and that why it disappeared was 
shown partly by the decrease in the value of the 
Chicago & Alton, which was one of the stocks the Union 
Pacific Company acquired in the transaction. 


INDUSTRIAL, MISCELLANEOUS 


AMERICAN EXPRESS.—The company has taken 
ever the unexpired contract of the United States Ex- 
press Company with the Philadelphia & Reading Rail- 
way Company, and expects to enter into similar ar- 
rangements with the Central of New Jersey in a few 
days. Operations will begin on July 1, the day after 
the United States Company goes out of business. It is 
understood that the basis of payment for the exclusive 
express privilege over these roads is to be 45 per 
cent. of the gross receipts. Other contracts for con- 
ducting express business formerly done by the United 
States Express Company have been obtained on the 
four railroads, namely, the Louisiana & Southern, New 
Orleans, Texas & Mexico, Beaumont, Sour Lake & 
Western, and Orange & Northwestern. These roads 
formerly were a part of the St. Louis & San Francisco 
system, but are now being operated as independent 
properties. The contracts are operative beginning July 1. 
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BRUNSWICK-BALKE-COLLENDER. — The com- 
pany’s report for the year ended Dec. 31, 1913, compares 


as follows: 1913. 1912. 1911. 

Net profits ......... -2$1,370,682 $1,786,608 $1,541,289 

Sundry chgs., rec. &c. ........ \ ere rere 

Balance 2 .0..200.. e+e 1,370,682 1,580,617 1,541,289 

Preferred dividends... 411,540 415,427 419,662 

Balance, surplus...... 959,142 1,165,190 1,121,627 
. . . 


COMPUTING-TABULATING-RECORDING COM- 
PANY.—The consolidated statement of earnings for the 
year ended Dec. $1, 1913, compares as follows: 


1913. 1912. 

Net profits of subsid. companies. .$1,395,392 $1,240,672 
Maint., deprec. and reserve....... 296,498 234,425 
Exxpenses, after deducting interest 

on loans, treasury bonds, &c..... 46,871 45,320 
PE sb tc rasanbaratuesiacs 417,329 420,000 
Dividends on C.-T.-R. stock........ \ eer errr 
RE. Nadi pesecveges.s 320,975 540,927 
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EASTMAN KODAK.—The Government suit against 
the company was resumed last week at Rochester, N.Y. 
In answer to the charge that the company is disobey- 
ing the portions of the Sherman anti-trust law that 
relate to price regulation and restriction as to handling 
ef goods by dealers other than those manufactured by 
one concern, the Eastman Kodak officials say they have 
removed the latter restriction but insist upon retail price 
regulation. 
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MACANDREWS & FORBES.—The report of the 

company for the year ended Dec. 31, 1913, compares 


as follows: 1913. 1912. 

Domestic net profits................ $488,829 $630,425 
Wet foreign profits .....ccccescese 384,129 313,532 
Dividends and interest received..... 29,586 45,484 
Total profits eu Peyy Cer er rr Tt . 902,544 989,441 
Preferred dividends ..........+-.... 176,764 191,23: 

BEE. vcacucens ov ce'e ebneeecesevess *725,780 798,207 
Common dividends ........ Sosecens 300,000 300,000 
BEE Soon 0 00.06060 600eessessnees 425,780 498,207 
DE GIES bc ie vc bcs vccccccene 701,097 202,889 
A OS Pe eer Perr 1,126,877 701,096 


*Equal to 24.19 per cent. on $3,000,000 common stock, 
against 26.6 per cent. earned on same stock previous 
year. 
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UNITED SHOE MACHINERY.—The report of the 
company for the year ended Feb. 28, 1914, shows earn- 
ings of $6,177,114, compared with $6,160,167 for the 
previous year. The report combined the balance sheet 





of the United Shoe Machinery Corporation, holding 


company, and the United Shoe Machinery Compan} 
operating company. The combined report, as of March 
1, 1914, follows: 
ASSETS. 
Cash and receivables... .........+e+5 $ 0,843 
Stock finished and in procesSS.....se.e+es 806,286 
MIND kccdcceccess< saunen 2,290,354 
Machinery .....000. Werreere Perri Cre 1,954, 167 
Patent rights ........... ere Terr erry 400,000 
Stocks and bonds of other corporations and 
leased machinery .......... ee 27,074,914 
DN, ouwisccadercdrdsedns éeeaca® 1,821 
BRE - sccdncecenvse nanan $ 338,387 
LIABILITIES 
Accounts payable .... $364,304 
OED chk cavsesesees i ‘ 1,857,998 
Stock of United Shoe Machinery Company, not 





held by United Shoe Machinery Corporat 405 227 
Common stock .....csce0. bows 

Preferred stock ..........; ‘ 
Surplus: Balance March 1, 1913 ; 
Combined earnings, both companies.. 
Dividends opewndeses elles 
Balance, March 1, 1914. 





WELLS FARGO & CO.- 





ally completed arrangements e § I 
Francisco Railroad Company to take over the express 
contract which the United States Express Company 
will surrender on June 30. The Wells Fargo also ex- 
pects to take over the United States Express Company's 


business on the Baltimore & Ohio 





A PLEA FOR THE MIDDLEMAN 


Opinion of One Who Thinks He Serves a 
Useful and Economic Purpose 

Elimination of the middleman is a_ subject 
which has excited a good deal of discussion in 
connection with the movement on the part of many 
consumers through co-operation to deal directly 
with the producer. That the retention of an in- 
termediate agent is necessary for the proper con- 
duct of business is the position taken by Harry 
Hodgson, Secretary and Treasurer of the Empire 
Chemical Company, Athens, Ga., who said in an 
address delivered recently before a conference for 
education in the South: 

My company has to borrow each year e than 
$500,000 to conduct one-fortiet! I 
of Georgia, and what is still 
back to the banks that same 
interest. This makes my probler 
times if I look only at the big notes that have te be 
met on due date; but it is not nearly s ar 
1 look at the fourteen thousand smaller t 
farmers who are going to pay the debt when the op 
is made. 

My thought is that as long as the mercantile busi- 
ness of the South is done on credit, the syste r 
vogue, by which a manufacturer sells to the m 
who in turn passes on the indiv lit 
mer, must continue. This should ankly 
by those so eager to cut out the mer: t dealer 
as a so-called ‘‘ middle man.”’ If the f r re § 
ing to get on a cash basis, ar vill take t r fert 
zers by paying sight draft on bill o 2 s 
merchants do when they buy flour, meat ’ 
will be ready to consider cutting out 
that time is not here. 

There have been three great movements for er- 
ation among farmers: About forty ye Ss ag rhe 
Grange; about twenty-five 
Alliance, and in late years 
our State a few years ago 
splendid an organization as any one 
with one hundred and fifty thousar 
had co-operative warehouses ir ‘ 
operative fertilizer factory, and 
most of which I believe hav 
been three great movemen 
influence and then gone ou 
damental cause that is wrong 
that the farmers have had a m 
tions, and that it has been a mista 
ganizations on an idea that the busir 
ers were to be classed as enen 
who are parasites trying to take 
everything the farmer makes 
where this is true, but such cases ; 
not the general rule, and the merchant or banker °o 
works on the plan of bleeding the farmer only works 
to his own ultimate injury. 


In conclusion Mr. Hodgson contended that co- 
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operation which isolates the farmer and antag- 
onizes other lines of business results in harm to 
all parties. On the other hand there is a wise an 
norma! co-operation which recognizes that farming 
is but a part of the business of society and through 


which the farmer reaps the greatest r 


Canadian Railway Statistics 
According to the railway statistics of the I inion 
of Canada for the year ended June 30, lI published 


iys and Car the length 





by the Department of Rz 
of road of electric rail ys 
1,356.63 miles. The total car 












age dau ~ ear 
was 90,819,638; the total r pas ed 
was 763,388,470, and the nt yer of tk r- 
ried was 1,957,930. The total railway ts 
to $141,265,631, divided $62,079,767 for g stocks 
and $79,155,864 for funded debt sum- 
mary of the income account for the ed net 


earnings from operation of $10,482,665; total income from 
operation, $11,769,648; deductions, $5,334,906; net income, 
$6,612,575; surplus, $3,444,507. Out of a grand total of 
$17,755,372 for operating expenses $1,006,413 was ex- 
pended for maintenance of way and structures an@ §i,- 
699,641 for maintenance of equipment 
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THE FAMILY GROCERY BILL 


Its Average Amount Is a Little More in the 
United States Than in England 


By ETHELBERT STEWART* 
The Co-operative Wholesale Society of Man- 


chester, England, in its annual comparison of . 


prices between 1912 and 1913, has undertaken to 
show the change in the wholesale prices of an 
average family grocery order. 

These co-operative societies, of course, have 
retail as well as wholesale stores, and have the 
advantage of access to family grocery books that 
is exceedingly important. From their retail de- 
partments they find that an average family orders 
2115 pounds of groceries, dry, per week, distributed 
as follows: 1 pound of bacon, 2 pounds of butter, 
% pound of cheese, 12 pounds of flour, 1% pound 
of lard, 1 pound of meal, 4 pounds of sugar, 42 
pound of tea. The wholesale price of this average 
family order is shown from the books of the 
Wholesale Society for 1898, 1908, 1911, 1912, and 
1913, as follows: 


1S0S 10S 1911 1912 Iv 

Articles— Cents. ( ts. Cent Cents. Cents 

One pound bacor 9.92 12.20 13.74 14.42 164° 

Two nounds butter ina 53.2 52.60 53.80 We UL 

Half pound cheese &.2 6.08 7.10 TAG 7.04 

Twelve pounds flour O96 2S8t WT 2.25 

Half pound lard 1.05 5.2 5.76 12 
One pound meal 66 2.4) 2.88 
Four pounds sugar 14.88 16.40 16.64 
15.04 15.80 15.84 





Half pound tea 
Total, 2144 pounds. .127.70 140.42 142.00 148.56 144.90 


It may be interesting to compare the prices in 


the United States upon this basis. I have, there 
fore, had the following table made from the whole 
sale price bulletins issued by the United States 
Bureau of Labor Statistics, including the unpub- 


lished figures for 1913, covering the same amounts 
gs g 
of the same articles for the same years, as follows: 





AVERAGE FAMILY GROCERY ORDER OF 213 
POUNDS PER WEEK 
(United States cost according to wholesale prices in 
Great Britain according to C Vv. S. of Manchester.) 
1805 1005 1911 i9l2 11S 
Articles Cent Cents. Cents. Cents. C ts 
One pound bacon 6 tO 9.49 11.07 12.74 
Two pounds butter S908 34.22 58.50 62.74 64.50 
Half pound cheese 4.11 6.82 7.01 8.23 7.7 
Twelve pounds flour... 27.16 LWA72 0 27.7 WAS 27.1 
Half pound lard °.76 4 $54 5.25 5.01 
One pound meal.... 86 1.41 1.29 1.65 1.45 
Four pounds sugar 9.00 1876 24 WAS 17.49 
Half pound tea 44.79 W67T 12.11 12.26 12.42 
tal, 21% pound 14.62 186.25 136.81 151.85 145.51 
Lb Lbs Lbs Lbs Lbs 
£1 ($4.866) would buy 
United States M38 Te.78 T.54 GSS T5452 
£1 would buy in Gt. B. 80.81 75.49 72.67 O846  TL22 
These are the average prices for the year named 


Commenting upon the figures of the Co-opera- 
tive Wholesale Society, The Manchester Daily Dis- 
patch says: 


The downward tendency of grocery prices is also 
exemplified when the purchasing power of a sover- 
eign is tested on such necessities as bacon, butter, 
Cheese, flour, lard, meal, sugar, and tea. The result 
of this examination may be seen at a glance from the 
following figures: In 189s, £1 would buy $0.81 pounds 
weight; in 1906, 76.69 pounds; in 1908, 75.49 pounds 
in 1910, 71.29 pounds; in 1911, 72.67 pounds, in 1912 


69.46 pounds, and in 1915, 71.22 pounds weight 
Statistics show that bacon, butter, and lard are the 


principal causes of the increased cost of living during 
the last fifteen years The wholesale price at port 
of bacon and hams in 1913 was the highest on record, 
reaching an average per pound of 16.42 cents, com- 
pared with 9.92 cents in 1898. Lard shows an even 
greater ratio of increase over the fifteen years, for 


whereas the average wholesale price in 1898 was only 
6.48 cents per pound, last year it was 12.26 cents 
In the last fifteen years butter has increased 4.52 
cents per pound and cheese 3.62 cents. Tea, however, 
is cheaper now than it was in 1898, in spite of the 
fact that the duty was raised from 8 cents to 12 cents 
in 1900 and was reduced only to 10 cents in 1906 


Following the line suggested by The Daily Dis- 
patch and accepting their figures without attempt- 
ing to verify them, I have arranged a statement 
showing the number of pounds of dry groceries dis- 


“tributed according to the experience of the retail 


societies as to what constitutes a weekly average 
family order which could be purchased in England 
for one pound and in the United States for the 
equivalent of one pound, ($4.866.) In other words, 
in 1898 a pound sterling would buy 80.81 pounds 
in Great Britain; it would buy 91.38 pounds in the 
United States. In 1913 a pound sterling would buy 
71.22 pounds, while its equivalent would buy 70.52 
pounds in the United States. 


*Acting Commissioner of Labor Statistics, United 
States Department of Labor. 


The Breakage Loss in Eggs 

Nearly 7 per cent. of all eggs packed in crates 
arrive at their destination in bad order, according 
to figures just obtained by the Food Research 
Laboratory of the United States Department of 
Agriculture. Thus, in New York City alone there 
is a breakage of 24.96 eggs in each of the 4,666,117 
thirty-dozen cases of eggs annually received. 























Russia’s Oil Output Decreases 

The production of oil in Baku, Russia, has been 
steadily declining for the last four years. The 
number of gallons produced at the old Baku oil 
fields during the first 11 months of each year was 
as follows: 1910, 1,987,650,000; 1911, 1,756,800,000; 
1912, 1,696,500,000; 1913, 1,595,700,000. The decrease 
in 1915, however, was the result not only of the 
cxhaustion of the oil fields but of the strikes that 
reduced the output of the Summer and Fall months. 
Intensive methods and additional borings have been 
introduced in most of the concerns. The number of 
feet bored during 1913 on four of the old oil fields 
amounted to 325,500, as against 821,419 feet in 
1912 and 266,951 feet in 1911; in some months the 
boring operations amounted to 42,000 feet per 
month, the highest record since 1905-6. 

The faliing off in the Baku oil production was 
almost compensated by the development of the out- 
put on the other oil-producing territories. It may 
be estimated, therefore, that the total oil production 
of Russia during 1913 was 66,600,000 to 67,200,000 
barvels (of 42 gallons each), as compared with 68,- 
019,208 barrels in 1912. 

In spite of the fairly satisfactory production, 
the Russian oil market during 1913 was strained, 
with a continuous rising of prices, which were es- 
pecially high from July to September. In July the 
average price of crude oil at the Balakhani wells 


SPECIAL NOTICE.—ACCOUNTANTS. 





WORK OF THE PUBLIC 
ACCOUNTANT ANALYZED 


Invaluable to Fiduciary Institutions, Bankers 
and Corporations. Profession of Ac- 
countancy Recognized. 








_ During the past decade the great corporate 
interests, the world over, have recognized the pro- 
fession of accountancy in its true magnitude. Prior 
to twenty years ago the public accountant did not 
hold the important position that makes his work 
of absolute necessity today. He was usually in- 
treduced into the business anatomy of a concern to 
discover just how many dollars the trusted book- 
keeper decamped with, and to unravel the mysteries 
of the various entries. The examination of books 
in a majority of instances was left to the care of 
the senior partner, and, due to antiquated methods, 
many concerns suffered the loss of large sums 
through the dishonesty of employees. 

It thus becomes necessary to dispel the idea 
that the certified public accountant is interested 
solely in the discovery of fraud. While it is quite 
true that he is largely concerned with figures, 
and is often called into consultation when irregu- 
larities are suspected, that is but a small portion 
of his work. The training of the public accountant 
is put to the test in solving the problems which 
arise in the management of corporations, whether 
municipal, financial or business. Further, the pub- 
lic accountant has been instrumental on many oc- 
casions in untangling complications serving as a 
check in the settlement of estates and in investi- 
gating the status and strength of business 
concerns. 

Not so very many years ago certain news- 
papers carried the advertising of all sorts of wild- 
eat investment propositions. When some of these 
fakes were exposed, the public began to take notice 
of the facts behind each issue of stock or bonds. 
The certified public accountant formed the basis 
of a firm opinion, in so far as it concerned the 
public The people knew that with expert ex- 
amination of its physical and financial properties, 
and properly certified, there was little to fear 
through misrepresentation. This fact has become 
imbedded in the mind of the investment public, 
and there can be little doubt about the power 
behind the issue after the accountant has placed 
his signature to the examination of the books. 
Of course, this refers to the certified public ac- 
countant of standing and reputation. This con- 
fidence is traceable to the fact that the public 
accountant is impartial; he favors neither the cor- 
poration nor the public, but he reflects his find- 
ings in a complete analytical report. When he 
finds a condition akin to illness, he advises the cor- 
poration with proper prescriptions to build up its 
sinews; to renew its vigor, and he at once becomes 
the directing officer. Fiscal health and public 
safety—those are the two requisites required. 
When either are missing, other tactics are em- 
ployed to right such flaws that may have crept into 
the proceedings of a business enterprise. 

Bad habits in business are acquired, and the 
financial pathologist—-the public accountant—can 
trace every condition to prevent wreckage, through 
proper safeguards, signals of efficiency. 

Elijah W. Sells, prominent in the profession of 
accountancy, and senior member of the firm of 
Haskins & Sells, delivered an address in 1908, and 
very clearly demonstrated the broad character and 
advantages of the accountant. Briefly outlined, 
this expert pointed out that he is not expected to 
make out a case similar to an attorney. e serv- 
ice the accountant renders is impersonal and, said 
Mr. Sells, even though an attempt was made to 
breathe a one-sided opinion in an effort to make a 
weak company strong, he would not dare prostitute 
the profession by attaching his firm’s signature to 
a colored fanciful mass of figures. “It is equally 
true that the knowledge he obtains of the affairs of 
corporations is necessarily intimate, accurate and 

substantially complete.” 











was $1.93 per barrel; in August it reached $2.27 
and in September $2.32. There was a reduction 
later on, the October and November prices being, 
respectively, $1.97 and $1.84 per barrel. The aver- 
age annual pr.ce of crude oil at Balakhani in the 
three preceding years was as follows: 1910, 64 
cents; 1911, 94 cents; 1912, $1.46. During 1912 
there wus 4 constant rise in prices from $1.20 in 
January to $1.63 in December; and the rising move- 
ment continued in 1913. The causes of the exces- 
sive prices were numerous and complex; among 
them may be mentioned an augmented demand 
created by the general industrial development and 
the simultaneous increase in the prices of other 
kinds of fuel. Many consumers finally abandoned 
oil as a fve!—a loss that was only partially offset 
by the marked extension in the use of oil engines. 

During the last three years the oil business has 
developed more rapidly than any other industry in 
the amount of capital invested. On Jan. 1, 1914, 
there were 19 oil enterprises with stock officially 
entered on the quotation lists of the St. Petersburg 
Exchange, having a capital of $74,767,700, as com- 
pared with 15 enterprises with a capital of $36,- 
155,000 on Jan. 1, 1911. It is evident that the 
growth is accounted for not so much by the forma- 
tion of new concerns as by the development of those 
already existing.—Consul General John H. Snod- 
grass, Moscow. 


SPECIAL NOTICE.—ACCOUNTANTS. 
_ The profession of accountancy was first legal- 
ized in New York State in 1896. This law authorized 
the Regents of the University of the State to issue 
certificates to those qualifying. The majority of 
the States now have similar laws, and examinations 
of a rigorous nature are required before the title 
of “C. P. A.” is granted. The American Association 
of Public Accountants has an enrolled membership 
close to 1,200. 

The bankers of the country still remember the 
monumental work accomplished by Haskins & Sells, 
when that firm straightened out the peculiar finan- 
cial affairs of the City of Chicago. The examina- 
tion brought forward that the municipality had 
failed to strike a balance sheet in the special assess- 
ment account since the great fire, and the account- 
ants discovered this fact in 1901, many years after 
the calamity. This was but a small fraction of what 
the firm had to ferret out. But the disentangling of 
this mass of intricate detail has given the firm a 
place in the annals of business, which is at once 
dotted with confidence, trust and efficiency. 

Haskins & Sells occupy a splendid position in 
the world of finance and commerce. The firm has 
exercised its right to protect the profession of the 
accountant, and has been closely identified with the 
affairs of those moving within its confines. The 
irresponsible so-called accountants are weeded out 
as fast as they appear. Mr. Haskins was one of the 
founders and first Dean of the New York Univer- 
sity School of Commerce, Accounts and Finance. 
Mr. Sells is a firm believer in publicity in the af- 
fairs of corporations having securities listed on the 
exchanges. He is responsible for the movement that 
all securities offered should bear the examination 
signature of a recognized certified public account- 
ant. Several years ago Mr. Sells addressed the 
Convention of Associated Advertising Clubs at Bos- 
ton, when he brought out the following philosoph- 
ical facts. He said: 

*“ Recognizing, as any one must who sees the daily 
papers, current magazines and kindred publications, 
the strides that have been made in the science of ad 
vertising in latter years, and the success of advertis 
ing agents in putting their matter in such form and 
through such mediums as to reach the greatest num- 
ber of their possible consumers, I venture to suggest 
a new dield of advertising, with a firm conviction 
that it will arrest attention. It is, I believe, a field 
which has not been entered in a systematic and sci- 
entific manner—I mean the proper and adequate ad- 
vertising of the financial affairs of the corporations 
in which the public is interested, either directly as 
shareholders or indirectly through their influence 
upon general business conditions 

“ However meritorious may be advertising of the 
character we are accustomed to, advertising the fi- 
nancial affairs of corporations is of far greater pub- 
lic importance, especially at this time when there is 
so much unjust agitation against corporate affairs 

“In my experience as a public accountant, I have 
had to do with the financial affairs not only of prac- 
tically all kinds of corporations, but with those of 
the Government, States and municipalities, and have 
come in more or less intimate contact with many of 
the various officers and managers of all of them; 
and it is based upon this experience that I have 
formed my judgment that the managements of cor- 
porations are generally hcnest and, as compared with 
those of public affairs, more economical and effi- 
cient; that there is far more dishonesty_and in- 
efficiency among politicians and office holders than 
among corporation managers. wie 

“I also base upon this experience my opinion that 
full publicity of the affairs of corporations would be 
beneficial not only to the public but to ghe corpora- 
tions themselves, as the actions and imvestigations 
brought about by the public uneasiness would be 
largely forestalled thereby. But to obtain these re- 
sults, full publicity will be necessary and the public 
will have to be satisfied that the figures contained in 
the publications are accurate. Certificates of repu- 
table public accountants to be made a part of such 
publications will undoubtedly have an influence in 
attaining this end. ; : 

“It is my opinion that the present-day inertia of 
tusiness is due more to the unwarranted agitation 
of the politicians against corporations than to any 
other one cause. If the affairs of all corporations 
were generally made known, the voting masses would 
not be misled by the unscrupulous attacks of politi- 
cians who use any and all means to attract votes, 

“It could not be said that all corporations are free 
from censure, but publicity would act as a restraint, 
ard put in a fair light before the public those insti- 
tutions which are entitled to the credit for the great 
commercial development of this country. 

“Many corporations issue printed annual reports, 
and some of them are published in the daily papers 
in abbreviated form. All corporations should issue 
fall reports to their stockholders and should publish 
them generally for the enlightenment of the invest- 
ing and voting public.” 
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